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EEC Foreign Ministers last 
; tiigM agreed lo give Soviet and 
j Eastern blue fishing Beets np to 
three months From January 1 to 
negotiate reciprocal agreements 
with the Community or to clear 
out of u suers inside its new 200- 
■uilc fishing limits. 

They decided to impose quotas 
from the New Year until the 
end of March on nations which 
have not shown a willingness to 
nesotute — effectively a cutback 
for Soviet trawlers from an esti- 
•iiated 600.000 tonne* this year 

io s round -00,000 tonnes on an 
ar.ntiZil basis. 

Similar three-month quotas 
iie imposed on Spain. East 
'•■•ri’any. Poland, Sweden and 
pvowgai. rule Bulgarian vessels 
"•ll- be c:. eluded immediately 
iro’.n .January. 

Sfrpraray waters „ 


?Ieanu hile. talks on the Com- 
munity's internal fisheries 
r.'Mimo appeared to be moving 
into stormy waters, writes Robin 
Fc.ves from Brussels following 
f.-»rr.iD and Ireland's rejection 
«;■ ih-? European Commission's 
pLr for an interim conservation 
■schr-iiie based almost wholly on 
'’HOTaS. 

P?3vg s launch 
SsSfast offensive 

A 23-year-old crippled man was 
shot d>.ad by Provisional IRA 
:unr=eu in a pre-Christmas offen- 
r.i - -hich paralysed Belfast 
-. -tb >:-::r-'.oi!on-? and bomb scares. 

The "lolcncc — the Provos said 
! v.af :s protest at the phasing 
•*jt ot political status for 
-hers — followed seizure by 
Army of IRA documents 
f'.oin -j Be i fast bouse. 

The man who died was shot by 
■p ^ii?.men 'is they planted three 
A i -onib*! in a brush Factory in 
Jew- veniras Belfast. Five other bombs 
■••pbidsn in the tu... damaging 
an hotel. cafe and a bus 

■ on. Beliast-Dublm train ser- 

'-.ere suspended because of 
. .uisnect bomb, and many roads 

■ :ro clocked. 


BUSINESS 

Heavy 
sales 
of gilts; 

£ up lc 

• GILTS were in heavy demand, 
mainly doe to hopes of a redac- 
tion in JHRL on Friday. There 
were strong sales both of the 
long tap, which established a 
i premium over the issue price 
in the secondary market, and 
of the short tap: while the 
medium low coupon stock was 
sold out The Government 
Securities index rose 0.28 to 
59.01. 

• STERLING gained 1.1 cent 
to S2.6815; its weighted depre- 
ciation narrowed to 44.4 (44JJ) 


Mrs. Thatcher declarer total -|jar on Bill 

Battle lines 




over devoluloit 



BY' JOHN SUOTT, MANAGEMENT EDITOR 


Jon industrial democracy in the 


BY RICHARD EVANS, LOBBY EDITOR J' ' . “ 

' .\j - ' union basetlworker directors bn 

THE BATTLE lines for the Gov- thing to do with a bad Bill is to Mrs. Th Staler faces the mOM will vote- for the. Bill on Thurfr rin^e-dw :oomp4ny Boards ha| 
ernment's devolution legislation say so fearlessly, which I have serious par^. crisis of her leader- day, but will make their hostility Dc ^ . “27^? ' ^ 
were drawn in the Commons done, and to vote accordingly, ship. Wbar seemed apparent known during the. committee ?nm,irv 

yesterday -with Mrs. Margaret which l shall do," Mrs. Thatcher yesterday, ^Hyw ever was over- stage. ■ 

Thatcher pledging total Conser- declared to cheers from her back- whelming support fo rthe Shadow Mr. Callaghan said -he recog- f n -\ rT Fr;, qemocragy m . 
vative opposition, while the benchers. Cabi net*^ /^opposition to the nised that a substantial body of p a v -, cw 

Prime Minister hinted at signlfi- She claimed that the BiU Bill from English opinion favoured testing the final of 1 v b ! shout worker - 

cant concessions to secure its would satisfy no-one, and would c °° ser *«we MPs. - scheme through a referendum. ^Lectors :£?^Jso being chal- 

passage through Parliament this lead to the very discord and con- . ** the second reading He pledged the Government to leneed t> v another member of 

session. Bid it sought to avoid, as well tiuit 'btiGovenmient’s problems bring forward its own concln- thp s eonmrittee Mr Nicholas' 

At the start of the historic as endangering the unity of the M1 ‘ l s “J^'J3oring the line-by-line sions on the desirability: of a -uriison He « a nartoer In the 
debate that will deride the U.K; and the authority of the cotnnuttee«ag e uott yeai . f there referendum in Scotland and London firm of P solicitors of 
degree of Self-Government to be Westminster Parliament Wl " constant pressures from Wales after the Bill completes ci aU phter and May and -has- 

given to directly elected assem- * ® M 5 w *!g*n Qf critics of. the its passage through Pariiament writ^n -a note- of dissent lo the 

blies in Edinburgh and Cardiff, f 1 Ko l.^ €tan , ti ®L concessions -j ^ ah - undertaking to main report - - 

Mr. James Callaghan did nothing C^0IHI0rL2.ulG an ^ i^f-L Gallaghan those MPs in . favour of- a .The- major-.- opposition, -bowr. 


blies in Edinburgh and Cardiff, ' p kl a 

Mr. James Callahan did nothing v^OUllOi I3.D16 



“ — '.‘u uuuuug vm . a.Mirrf.D t — . ^ uiu»e naj-a -in . ui a . i ue uuyor-. oppon»u«u, -uinr 

to dampen the hopes of those rt .,. a ->, an v *?' 6 Govern ' referendum that the Govern- ever, comes from -the three 

pressing for a referendum in wjt®S°ciSph with m up tS iMT attitude. merit will come forward with industrialists who have refused 

Scotland and Wales and pro- h,? rQ^ntte^ 6 !' ♦ em P h ““ e considered conclusions at ah to join the formal signing of the 

raised a Government decision early stage,” Mr. Callaghan Bullock report which is -to take 

shortly. H* Sta ^ te declared. Mr. Michael Foot iTex-: place this, morning-^n T event 

- 2 SS SS&JSSSa hszB. 


T 0,6 "T*™* Nevertheless, the indications certainty Ajjhe imle of ^Scot- ™ ^^ndTeS 

of Scots Tones in favour of .are that the Government will get land and W^es, be declared. dPhate *:■ . . 

devolution, set her rights ou the a comfortable majority — be- Mr. CaUi&an called for talks „ ' • . • . .. Inatead^.^e Industrialists. have, 

destruction of the Scotland and tween 30- and 60— at the end of between tfiebarties to deride a Mr - Callaghan added that if prepared their own minority 

Wales Bill as' the two party the second reading debate on time-table aathe -Bill to ensure Government decided there report with an ^ alternative policy 

leaders launched the four-day Thursday. The Government will that atl pom* arc discussed ade- should be a referendum, amend- of- a. slow^ introduction _ of 

second reading debate. Not once have Liberal, Scottish National quately. bnthherp is very .little would be put down to the employee^pmUeipation inriuding,. 

did she mention the Conservative Party, and other minority sup- prospect thit the tones will BW and an announcement would. lF .^e _ Government insteta. on 


made either -during the! legislating rod the subject; 


commitment to the directly- Port and there will Inevitably be agree to thii. The Government's .? ade et ™er -during the .legisiatmgjfm me suoaect, a 

elected Scottish Assembly. a number of Scots and English greatest . tiHasulty vill therefore Ghnstmaa reyss or shOTtly after minority of worker directors in 

Mrs. Thatcher categorically re- Tories, including Mr. Edward come when 1 Ministers seek to pie start of the committee stage a two-tier system, 

jeefed the Premiers plea that Heath, who will defy the party’s guillotine 1 debate on the Bill. ln r5? n * r ?- ^ nn , ... • They also want banks. -inau> 

the Opposition should seek to three-line whip. The probable The Prime Minister opened ^A^ough the Bill did not give ance compames, and possibly 

amend the legislation rather than number of Tory abstainers is the debate 1 if the knowledge that a»embHes powers to raise otiier financial institutions ^to be 

destroy it and declared total war around 20. the 70 or.nojanti-devolutimi MPs extra flaxes, Mr. Crilaghan ctm- exscinded, from any legislation to 

4.L. mil t . ... . - . V.V..1 ... .1 « .. .. -- ... _ VTf . _ wu ■firm at! f>iat ^ntrommont'c nmtflrif thb fntomntlnnnl imoap 


per cent The dollar's widened 
to 0.57 (0.35) per cent 

• EQUITIES were firm. The 
FT 30-share index was 3.6 np 
at 333.7, while the All-Share 
gained 2.6 per cent to 143.47. 
The Gold index fell 4.S to 122£. 

• GOLD fell S3 to $135j. 

• WALL STREET was up 3iK» 
at 976.23 near the Nose. 

NEDO blames 
over-manniiig 7 


Rhodesia talks’ chairman 

’ ij' . m I 

to visit Africa in recess 


5Y£RIDG£T BLOOM, AFRICA CORRESPONDENT 


The three industrialists, all 
present or former company ebairr 
TT^II^L TIA Jf • men, are Mr. Barrie Heath of 
I Oll^n r VI GKN, 5ir Jack Callard, formerly 
A v/liau A AT A of ICI. and Mr. Norman Biggs, 
f* _ T| ' • a -• formerly Of Esso and now - of- 

mr Knfain wnuams and Glyn-s Bank. 

-*• 1 •* ■ ■ ■' *. . They. hope, that their policy. 

By David Las cepes, . while going further in 'the direo- 

East European Correspondent Hon of. worker directors than the 
-ML Km JaraMwi^ the OP. ‘ "toW.lia . at 

some lucrative contracts could 


jr* hotel. :\ cafe and a bus • PLANT «>NSTRLLTION m- 
•••non. Beltast-Dublm train ser- ■dustrj- in Bntaln fails to' match 
■ -..ere suspended because of ■the performance of its com- 
< bomb, and many roads 'P^tilors in Europe and the U.S. 

olo-'fccd. tine to over-manning, Vow pro- 

ductivity and poor industrial 
'SyiCaSGr power relations, according to a Nedo 
I. C kl A ) report. Back Page and Page 12; 

gjicsSTiL* vusnerable Editorial comment. Page 16 


J . • : 

iTR. ANTHONY CROSLAND, .the meat to-day. But they will be Tt la not clear whether he will 
Foreign Secretary, will to-day toid officially of the adjournment .go - to ~ Salisbury and Pretoria, 
announce the adjournment of when Mr. Richard lo-day conveys although it, is recognised . that 
the Geneva conference on the text 'of the Foreign Secre- the attitude, or Mr. Ian Smith, 
Rhodesia and will tell Parlia- tar^s announcement in letters to the Rhodesian Premier, to the 
ment that Mr. Ivor Richard, the all delegation beads. new British proposals will be a 


result from his visit. 


rwn nra v«,u. : leather -■ 

Jaroszewicz, the first f sa SL« * : 


Bulock, , recommeddqlions- can 


Polish Prune Minister to tome 
to London since the war, said 


-The main recommendations in 
the; majority . .repbtt * • envisage 


UHIUUU Since U 1 C war, HW tnil.,,ininTi n.-**Ji* 

Britain w j.-e of Poland’s trade umon o-aedMSmpftyqe rep- 

resentatives hiring large sUce 
most. Important partners In of a Board in a s£3le tier system. 


1. ;s i in possible to protect 
Britain’- nuclear power installa- 
ii'ini trc’is attack by well-trained 
Prof. John Freralio, 
F-ofessor of Applied Radio- 
ri- :<r Birmms'naiti Cniver- 
m ; ; . lo'd a London inquiry yester- 
■k;- Thus, the risk of plutonium 
LheiL vould not be increased by 
ti'.c .irrival of a fast breeder 
’•.:!?tcr. EennS nuclear pledge, 
Parlicment, Tage 14, Feature 
Pj-.c 23 

vaccine 

I'.vl research has achieved a 
:,r c:>r Lltrough in the treatment of 
recplc exposed to rabies, accord- 
to the Journal of the 
.:m*-ricjn ?Iedical Association 

• reports a new vaccine pro- 
i-. in France requiring si:: 
.-... ?ai:on> in the arm against 14 
l<- Ji painful ubdomen injections. 

■f*vci inquiry 

A v or.jn vho may hold the key 
•.? f.' rruptiOD allegations against 
nine Sci-t’and Yard officers h"as 
inter. iewed at a secret 
addre-s liy Mr. Barry Pain. Chief 
V-T.-l.-hb.' of Kent, who is con- 
djci:ng u.n inquiry. None of the 

• fficc-r.. has aeen suspended. 

- - . 

’■•■.•tlugaTs rui’.a-g Socialist Party. 

• r-rr cent, of the popular 
•‘•c. •• :•■= ’.-^11 ahead in the rauni- 

j- -!=-.!;ciis as late returns 
■ received. Page 4 

nriiccrs are checking on 
. lh po.?!Li|c transfer of large 
u:.is of *i!onev from Britain to 
C.rnuoent in breach of the 
L\cbaogc Conrrol Act- 

Police at Heathrow airport are 
ir.vestigaling the theft of more 
•;iin £90.000 worth of diamonds 
ert routa to Antwerp. 

'"r. Asher Yartlin, 53, who was 
by the Israeli Govern- 
;r.->nt eirlier ‘.his yea rto head 
: i-c B.mk >.if Lntel, faced charges 

• fin fiery, tax evasion and 
■rvidulont land transaction in 
'.el Aviv yesterday. 


• AIR FARES from the UJv. to 
the UA will rise by up to 33 per 
cent, on April 1 if ar. agreement 
between member-airlines of L\TA 
is approved by Governments. 
Back Page 

• RETAIL SALES volume in 
October increased by 1.6 per 
cent, according to provisional 
estimates. Back Page 

• BREAD PRICE war is likely to 
break out in the New Year, with 
some supermarkets selling bread 
at half the maximum price, when 
controls on retailers are relaxed. 
Back Page 

• MR. JOHN METHYEN, CBi 
director general, said 1977 would 
not bring as strong an upturn in 
world trade a» bad been hoped. 
He told the Financial Times con- 
ference on the economic outlook 
that both unemployment and 
inflation in tbe U.K. would 
remain high. Page 2 

• DUNFORD AND ELLIOTT 
shop stewards said they were 
totally opposed to Johnson and 
Firth Brown's £3.72ra. take-over 
bid for the company. Page 11 

• LEYLAND CARS Tay-offs 
ciimbed to the 10.000 mark, with 
trouble continuing at five 
separate pLants. Page 11 

• MARATHON'S Clydebank oil 
rig yard is suspending 1,000 men 
without pay from Friday. It 
delivers its last order, a £9.5m. 
rig for Abu Dhabi, on Thursday. 
Page S 

• NATIONAL CARRIERS' trad- 
ing lasses have been halved this 
year from almost £L0m. to under 
£5m. Page 7 

• FRENCH STEEL industry is 
about to make substantial cuts 
in its workforce for the first time 
in 30 years- Page 4 

• WEST GERMAN Government 
is believed to be considering a 
major programme of public 
works to boost economic growth 

□ext year. Page 4 


conference chairman, is to visit None of ^ African delega- *£ factor in * determining the 
Africa during the conference leaders whom Mr. Richard ultunate success of the resumed 
re ^ SS ' . , . saw yesterday would comment conference. .i 

ihe announcement, which will 0 n their reaction to the adjourn- British strategy ij, - being 
name January' 17 . as the date ment beyond saying that since devised in close consultation 
when the conference will it was a British conference, it with Washington and. Mr. 
resume. is also expected to make was the British Government's Richard’s precise itinerary may 


LlJ ‘* — vwwg«u x at# lUb nn_f> I »■ -M . anlficnl A.U- ui a UCI 

new British proposals will be a. and ttie removal Of considerable 

tpv fai-Tnr in. ifataa>miniivT tha ana DC. lQOKed iOnVaTfl. IO nniaaM f mm chmlinldare ■ • 


pan ding relations. 


powers from shareholders. _ "• 
While supporting this majority 


IStera Knrane^ bl S6est in. t0 sign the report, Mr. Nicholas 

WHfion voices mkhi . reservations 

-1U, SJ note of ■ aseDt - 


icauuic, « oiso npenea io inaKe was the uritisn Government s Kiehara s precise itinerary may first given by any senior L*. 1 ? beheve ^, t0 be worried 
clear that Britain is now form- prerogative to adjourn it. I not .'be decided until meetings polish leader to the Western cause -of participation 

alyl committed to playing a However, although there is no are concluded with. senior State Press since the food riots tn flight be beter serted if it were 

direct role in any interim doubt that all the African Department officials who are due Poland last Jane Mr. Jarosze- not force ^ b F l^w^snd he is also 

Government in Rhodesia which delegations welcome the more in -London on Thursday. wiez denied that anv con 1 ce ™ et ^ about tte little pubhc 

is set up as a result of the positive stand being taken, by ^ . . ’ ' wortere^re ii iailbecaS understanding Sexists on the 

reconvened conference. the Government a number -are • b peaking in Johannesburg on - their part in strikes. -The sU ^ ect -' ' . " r ^ ‘ ' 

However. Mr. Crosland is not concerned at the manner of the °° **“ w , a / home- from the con- 2L““ L r ^ ajSjby the S e L “2*9 -i® 

expected to explain this, role in conference's ending. . ference, Mr. Smith said: I think -dregc fl f societv " he said.' • wlu ch legislation can be used for 

detail to-day. This will only be In particular, delegates «- \e «e further away from the • ^ iL^fzZ'pT® T soeto 1 engineerin g y d disagre^ 

done after Mr. Richard has dis- pressed regret that they have not objective than when we started.” mwmew arose * with the majority^ 2x +y 

cussed British plans in Africa. been told details of* the new Once the original Kissinger 
Mr. Crosland’s statement proposals which Britain is proposals were modified, he said, 

follows consultation ' with the understood to be preparing as a his undertakings to turn over 

four African and the one white basis for negotiation by the power became “ obsolete.” 

Rhodesian delegation in Geneva, resumed conference. They are At a conference given on his 
It has the full backing of tbe U.S. worried that Mr. Crosland’6 return to Salisbury, however, he 

having been discussed in week- statement to-day might turn out said that he bad no plans at this 

end meetings in London between not to be positive enough to keeg time to try and Teach a settle- 

British Ministers and Dr. Henry nu the momentum during th$ ment with black Rhodesians un- 

Kissinger. the outgoing Secretary recess. . connected with the nationalist 

of State. It is understood that on biri, movement and that it was "a 

It is understood that the .African visit, Mr. Richard will' possibility ” that he might try 
African delegations yesterday meet the Front Line African: and negotiate with black partici- 
were informed of the contents of President as well as tbe African- pants in the conference during 
the Foreign Secretary’s state- nationalist leaders. ^.the recess. 


direct role in any interim doubt that all the African Department officials who are due Poland last Jane Mr. Jarosze- n0t force ? b 7 l^w^and he is also 

; Government in Rhodesia which delegations welcome tbe more in -London on Thursday. wiez denied that anv concerned ahoitt the little pubhc 

is set up as a result of the positive stand being taken, by ^ ' worftereT^ere to lailbecaSS understendrag ttefexists on the 

reconvened conference. the Government a number -are • breaking in Johannesburg on . Q . thwi r : strikes. -The subject -' ' . ‘ ' 

However. Mr. Crosland is not concerned at the manner of the °° W *F hom&from the ron- Sote ' ‘wen? ransedby the W.Sg? W 

ormurari t. ..j:.. fprpnKL Mr Smith uiri- U T iliinfr were caiuwu uy- me which leeis atinn be used for 
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He says there are limits lo 
which legislation can be us«f for 
social engineering and disagrees 
with the majority^ “2x +y" 


formula for a unitary Board be 
cause '.it would mean Boards 
being loo large. 

r ' The industrialists' minjirity 
report^tarts by stressing that its 
three authors consider that the 
terms of reference given to the 
committee were neither satis- 
factory nor wise because it was 
asked bow. not wether, the TUC's 
worker director ideas could be 
Introduced. But. having 
accepted seats on the committee, 
the three explain that they feel 
they should put forward tbe best 
ways of fulfilling the committee's 
remit - 

-They then lay down three aims 
for any new legislation. These 
are that the effectiveness of com- 
panies in generating wealth for 
the community as a whole 
should be improved, that direc- 
tor should be accountable lo 
employee, as well as share- 
holders, and that employees' 
wishes for involvement in 
decisions, closely affecting their 
work should be satisfied. 

* Their main emphasis is on 
the need to build participation 
based on -all employees, not just 
union members,. from tbe bottom 
upwards. They also .say that no 
worker directors should be intro- 
-duced in- a company until It has 
had an effective employee com- 
pany council for at least three 
years. 

Such an evolutionary process 
would .prove that the parties 
Want to work together co-opera- 
tively- and would provide -a basis 
from .Wrhich to elect worker 
directors. It would also help to 
train- potential Board candidates, 
and would involve employees in 
day-to-day Issues. 

"• Tbe majority groups idea of 
"a single-tier Board is rejected by 
the- industrialists because they 
feel it would create conflicts of 
Interest on collective bargaining 
matters and would tavoivo ti>* 
worker directors in discussions 
where they bad no expertise to 
contribute. It would also dis- 
rupt the workings of exist ing 
■Boards, would disillusion and 
frustrate managers and would 
bring- potential conflict toe c:e»c 
to' decision-making. 

Worker representation on uni- 
tary; Boards, however small to 
begin with, would also prove to 
be the thin end of a wedge fur 
trade umons to expand into wbar 
the industrialists beDeve is the 
unions’ eventual goal — full 
worker control. 

For this reason they sugbest 
that worker/di rectors should 
have seats on a supervisory 
Board in a two* tier structure 
power, of shareholders. Worker 
directors, who would need lo 
have been employed by the com- 
pany. for ten years and to hove 
been a participation committee 
member for three years lo 
qualify, would have a third of 
the seats on this Board. 

Full details Page 16 


Philips to buy Pye TV interests 


BY MAX WIUCINSON, INDUSTRIAL STAFF 



FRIGE CHANGES YESTERDAY 


,7:ice.? in p.'^ce unless otherwise 
indicated) 
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THE PHILIPS group proposes 
to buy the loss-making radio and 
television interests of Pye in tbe 
U.K., and those in Australia and 
Hong Kong. 

Tbe bid will require tbe 
approval of both the Australian 
and tbe U.K. Governments. A 
final offer for the Australian 
company. Pye Industries, will 
not be made anti] after the 
release of the 1976 accounts. 

Philips already owns 60 per 

cent of Pye. The latest deals 
are a response to falling demand 
for colour television sets in 
Britain and Australia. Tbe dfri- 
sion of Pye which produces tele- 
vision sets made a £2.2m. loss 
last year and a £2rn. loss in tbe 
I first half of this year. 

Redundancy ' notices have 
already been served on 700 of 
the 1,500 employees in the com- 
pauj’s factory in Lowestoft. 

Under the proposals, Pye 
would be relieved of this Ioss- 
niaking arm, which would be 
fully integrated into Philips’s 
profitable television and radio 


FEATURES 

■ Details of tbe Bullock 
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Radiation hazards 29 
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FLO assesses their 
future 6 


division* Production in Lowes- 
toft is planned to increase. 

One of the British Govern- 
ment's main concerns will be to 
ensure that Philips does not 
break tbe spirit of the 1967 
agreement under which Pye's 
separate British identity was 
guaranteed. This agreement was 

News Analysis Page S 
Lex Back Page 

made when Philips took its 60 
per cent share in the company. 

Yesterday Philips gave an 
assurance that the Pye brand 
names will be retained under the 
new integrated structure. It said 
that production at tbe company^ 
television factory in Lowestoft 
would be expanded from the 
present 110.000 sets a year to 
150^000 In the next two years. 

The first indications are that 
the Government is unlikely to 
object to the deal, though full 
details of the proposal have yet 
to be submitted to the Depart- 
ment of Industry. 

No financial details have so far 


been .-.given ahout the British 
offer.. • 

iln Australia the integration of 
pje ahd -Philips, which would 
produce by far the largest elec- 
trical . -group in ' the country, 
would .require the. approval of 
the Tftde Practices Commission 
and of the Foreign Investments 
Review, Board. 

Philips intends to offer SAL3Q 
cash for each Pye share and an 
option, to take up Philips shares 
at Sp cents a share. 

15 the UJv the full merger 

coufcs-st a time of declining 
denflhd for colour television sets 
and? keen competition in the 
aud|> and hi-fi field from Japan- 

es^Wjorts. 

Philips- and Pye together 
accoint fur about a quarter of 
the tonre market in televisions. 
Philips '.hopes that under an 
integtatai managerial structure 
Pye will be able to compete more 
vigortc^y for a market share. 
l»ye*£- telecommunications 'and 
braad<Ja$ting divisions will not 
be afl6Ct®d by the proposal and 
the tufa- company will continue 
its 9eflp* te existence. 
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LOMBARD ^ 

The dangers of 
wage control 

BY JOE ROGALY 

ALTHOUGH it may Bound like ticular. we cannot mairitain full 
heresy. I am not at all sure that employment without increasing 
we need an incomes policv. There inflation in thO-hwtence of such 
was a time when the arguments an incomes pokey.” 

In favour seemed to me to be The sad trutn about the past 
sensible, but this week, when a two years is that in the presence 
new PEP pamphlet entitled of such a policy unemployment 
“The Next Stage of Incomes has risen and inflation is once 
Policy” arrived il was imme- again increasing- As PEP says, 
d lately clear that the pamphlet being out of work certainly does 
will not tell us the story: that involve major hardship, but in- 
will come when Mr. Denis Healey comes policy does not seem to 
produces his third 1975 Budget solve that. While it does have 
to-morrow. costs — the debit .ride' of the 

For- the next stage of incomes “Social Contract that are in 
policy has already been decided- no way justified by any 'known 
Unemployment will rise: every- benefits. . . 

one. on every side of the econo* You can see the shape Df such 
mic argument, acknowledges costa to come -by looking at 
this, although some are more PEP's proposals for the next 
indignant about the fact than stage. The first- two phases — 
others. At the same time there £6 a week and Its offspring — 
will he snme control over the have w created substantial dis- 
rate of growth of the money ruptlon" to manufacturing 
supply— or. at the least a industry, says PEP. Therefore 
promise will he made that the it wants plant bargaining, with 
Treasury and the Bank will try the •* establishment ” allowed 
tn exercise some form of increase of X-per cent. In 
discipline. its total wage and salary hill. 

These two Taels of economic ^ j oCa i management given 
life in the year or twn ahead wm frggfloQi t 0 negotiate with the 
surely dn more to reduce the rate employees over the distribution 
nf growth of earnings than any between them of this global 
agreements between the TUC ana figure this cdul<l ^ re]3ted t0 
the Government. The history ot changes in productivity, and the 
the past ten years- and particu- g j 2e Qf the labour force, and 
larly the experience of “5 whether or not the individual 

“socml contract do suggest , t w sh ow.that it has a 
that such bargains have an imitoal controMed system 0 f pay and a 
shnek effect and that ey “systematic method for agree- 

*• **'«”«**" 

such thing have oajuiTed if the ii* ■ 

rate of increase in the money y gttll)2 
supply had not fallen and un- ® 

employment had not risen? You This would mean comphca- 
dn not need to be an economic tions, and “some machinery for 
witchdoctor to put forward this vetting the agreements made 
argument; Ihc simple truth is under the policy. 1 * It is but a 
that when times are bad ordinary s hort step from there to “ a 
members of trade unions become body staffed with the necessary 
nervous, and the pressure to hold technical and professional exper- 
baefc on absurd wage demands is tue t 0 evaluate its more com- 
evcntuallv felt even at the top. pie* applications/ 1 Mr. Daniel 
That is what happened last year, d 0U bts whether the TUC. ACAS 
and it is the way we are likely or nedo would want to give 
to get restraint next year, such staff a home; he concludes 

- , that "overall there - . would scorn 

l-l pal world t0 bc ® lot to he said for netting 

* up a separate body under tri- 

T do, not like this stale of partite control.” Now I know 
affairs, but dislike does not alter the Dutch do just that very well 
the real world. What does — wage, explosions apart — but 
attempt to alter it, and for the in this country it seems like a 
worse, is a deal whereby the recipe for permanent Govem- 
trade unions and the Government ment by the TUC. 1 
twith nr without the CBI) con- The reason is- that wo have 
spire -to run the country. The neither the strong Parliament 
new PEP pamphlet evidently needed to act as a counterweight 
Views the evolution of such a to such a burgeoning corporate 
deal with equanimity. Its very institution, nor the necessary 
first sentence says: “Our pro- degree of trust between unions 
gramme of research on inflation and employer organisations. The 
at PEP has led us to the coil- battles would not be economic; 
elusion that a permanent they would always be political as 
national incomes policy is neces- well. If that Is the price of a 
sary in order to balance the dif- formal incomes pojjcy — with an 
Cerent goals lhal all governments apparent nil return— then the 
have set for the management of sooner, we return to a free-(of-aiI 
the British, economy. In par- the better. 


RACING 


BY DARE WIGAN 


Birdland can fen again 


TEESSIDE, again has the field to This rtanram , 
itself to-day, the frost not haviiw SSEE5&L; 

come out of the ground anffi-! “ not aurpnsw 
allow racing at dined the 


ciently to 
Plumpton. 

The most valuable event on the 
Co. Durham course j* the 
Londonderry Handicap. Although 
there are only three runners; 
there is the prospect of a good 
contest between BircUana and 
Wylam Boy. 

Birdland, arter an inauspicious 
stan to the season, has won his 


TBBS8I 

12.45 — Prince 
L45— Set Pol 
2.15 — Sun Lio* 
2.45 — Birdland J 
*15— F&t : 

prince finished 


lasr two races and has to- carry a «wm dm* 

9 lb penalty, bringing his weight 
UP to 11 St 8 lb. Even so, I ^ no TOua reason j 
fancy that he may have the edge wren* thefortt. 

over Stephenson's gelding. . iE r R om 

On November 13, Set Potnt Ask Former - 
and Current Gold dead-heated justa*e_«r we if 
for the Wetherby Pattern Chase have bcaten L 
ud the owner of each collected 
£1.681.57. On that occasion. Set Set Fojjt stands 
Point running in the colours of ought to w • 
Lavinia, Duchess of Norfolk, was ** j 

giving Current Gold 2 lb. brOUgfl Haaflicapj 


jt Gold to be-a -trappy affairi butmy idea 
perhaps' of the. probable winner ls Sun 
*t ^ da- Lion. . 

Gold This gelding, by. Sunny Way', 
won his .two races. , over, hurdles 
last season.. and last month .was 
sept -down to.' Ascot, whore he 
was pot disgraced when finishing 
third to outpoint iand. Petef 
Seth, .to whom' he was attempting 
to Cdncede 11 lb and Fib rasper 
live®*- ‘ ‘ 

— — A 'reproduction aEtinttiowa 
way would give him a .firefrrate 
mere chance here, . . . 
heshouid ' **i«ce a .winner over 

course and distance on Novem- 
« about ber 1ft, is a l&gicai choice for 
for a Division 1 '• o£ the - Wynward 
might J u&jo*. Nevlcee Eurdl.e. > - . . 
"Never «ra^ilL Wfco divlSed^iudi] 
ded that ancfc-Gale Bridge in the valuable 
ever, he Vernons Organisation Handicap 
on 'the- Flat avJHgydqck at the 
Middles- end of October, i*. preferred to 
e looks Gone On in Div. 2. 


;but 


SALEROOM 


LBY ANTONY THORNCROFT 


Manuscript 


js £ 36,000 


-EL 


AN EARLY 15lh century Dutch inlniature of A 
manuscript of the Hours of the 
Virgin, With 16 fuU page minla- by Peter Boy 
tures and 32 full borders, sold at man gavq £5,000 
Sotheby’s yesterday to Maggs, the and 
London dealers, for £36,000— and JeanrMaXlnulien 
a 10 per cent buyer's premium, snuff box of 
The manuscript, which is Gault made £ 
interesting because It was painted Phillips held 
over a 40-year period by three of 19th-century 
artists, was sent for sale by raised £169,049. 

Donald J. Wineman. It was their forecasts 
expected to go for £15,OOO-£2O,0OO. scapes did pi 
Another good price, in an best price was tjfe . 
auction which totalled £128fl00 Canto £ ?T at? . 1CRQ 

with less than 1 per cent, unsold, Ferdinand de Brspjceleer of 1859 


II. King Marchand, the Huguenot 
of Saxony, in England, made- an imp rest., 
tier Koop* fiUKKrat a Christie’s auction of 
Swiss gold sculpture and works of art which 
Adrien- totalled £121,671. ' A porphyry 

A gold relief of the head of Christ *by 

trigned De Francesco JfleU Tadda went, for 
£5,000 to the London', dealer 
* aa ie Dumez-Onof, A white chalcedony 
which and silver •" bust Of. a . Raman 
Lots beat Emperor, probably Augustus, 
tch land- “ade £5,000. 
well. The 


Se' r “S Homes sought 

with less than l per cent. unBOia, rerein«*ijiM»®*«TOoer of 1859 « 

was £24,000 from, an anonymous entitled “The Unwuuaie Guest lOr ^UU C3F & 
bidder for a Latin Psalter, one It was foreeart 4^000. Bree- - ‘ . .. 

of the rare manuscripts produced schoten gave a coastm y yy 



ACCOUNTANTS 

^ _ Murray and Co. ate' 

and was perhaps commissioned den Bycken. t Q hold talks with the' RSPCA 

by the excommunicated Odo of- There was a Jmt of Chinese about 700 beagles and 200 cats at 
Charing as a sign of penance. It ceramics at Cssfcle's which the West Wales animal breeding 

was sent for sale by the Bristol totalled £l£9.14dL^Btnett paid farm of QIac (Western! at Capel 

Baptist College. £11.000 for a lugfiBOng blue and Isaac, Llandeilo, Dyf ed. 

Other good prices were £15.500, white jay and co|^.' Hi ran 0, a The farm is in liquidation and 

three times the forecast, from Japanese buyer, 

Waechter for an . illuminated archaic bronze 
Hebrew- manuscript, the “Scroll cover from the 
of Esther,” produced in Italy in Chou, dynasty fi 
the early 18th century; £8,000 for also paid £4, 

De Consultandi RaUone. a Latin vessel.' 
guide to diplomacy written in Other high prii 
Naples about 1480 by Ferdinand from Bluett for 
of Cordova and £SJS00 from vessel in bro 
Quarrftch for a Florentine manu- sum from Dope 
script of about 1450 of a text on glazed buff pott 
military strategy by Sextus Jilllus standing horse. 

Frontinus, who died In 103 AD. tury Ming blue 

The Sotheby's auction of minia- vase went to SfMarchant for laboratory experiments. 7 
tures raised £88,560— with a high £6,000.' * ■ . | . The firm was. once- Hurlargest 

top price of £11.000, almost An ivory relief of '.laboratory animal . ' breeding 

double the estimate, for a gold Michael Gamaufc b^'. David le. centre in Europe 


^'bought an will cease to trade on Decern* 
t vessel and ber 24. " '. '■' • 

.. ftg . or early The 18 staff are to be made 
1467,000. He redundant and V unless- the 
If, a similar animals -are bought by other 
breeding" companies or offered 
were £6,500 homes as pets, they will have to 
tng tripod be destroyed, 
the same Three -weeks ago a group call- 
bifor a Tang Ing itself the Animal Liberation 
KtTgure of a Front claimed to have “rescueiT! 
ld-16th cen- 11 beagle puppies froih the.farm 
white gourd to prevent them being used in 


THANKS, it might be sai^ 
the . International . : Mor 
Fund, by- the time this s 
appears everynfie will, ■ 
bought their winesr fot f 
ioas. - And if. bos- 

rumoured ' suffidleTO^ fs 
advance to give the- Wme 
Its -best Christmas^ bu« " 
som6 years^ 
amtotmees further Tmp 
bottle? should already. B£ 
but mot, it is to be hj®w 
dny. ■ ^ -r^'i 

- I am, therefore,- .spirfii 
nee d to. offer tbe nshal -. 
advice "Oh what'- ttr Iay, 5n 

ttfUdn# avoir Jmc 

New Year} ln «ny i ca»S-'i*s 
aJl- fine wines acquired.: 
would need time to rest ' 
over,' in my view these ai 

the occasions for the cost 
tt» f * consumption -■ of- 

_unay gbes # V 
fine 'claret \rith -.erac_ — 

- Nevertheless mis. is Jin . 
priate time of. year to take j 

only . mentallyr - .of 
reserves of bettor hot 
order to m&e-^ood 
Rations of the -past six -me 

Hn which wine was' som 

easier to come: by than: w* 

Near, the -eritf 

Such a stockrtaking hr 
larly 'timely just now,-, 
looks very much he if- 

neuing the end of .a 
exceptional bargains/ in 
wines; and.by fine wines 
vintage wines of superior; 
from leading regioas? " 
tricts. In the busf-af 
conditions of the last 
.three "years, stocks .. in 1 
country have beeh'lmi 
to- - a ■ great .extent^’ n 
purchases abroad Jfeve he 
exception. Indeed foreign 
have been -', coining '- W 
droves, and prices, to the t 
room ' have ■ bee^ : 'Tfiitog y. 
but steadily. On«f doe« 
to be a student Of the 

rates to be -aware , that 

ments of even joung 

will certainly. not eosMes 
most of the.. finer it 
mature French and 
wines availabto 1 so . 
here in Britain, these ;i 

years. So now is the rime te 

for drinking later. - 
• The ruoot^ obvious . , 

oF course, bordeaux, not; 
because of the over 

the slump, but also owing-, 

fact that there have been^ 
mode rate-to- poor . _*vjpt _ 

72, 73 and 7i.', This ni 
increases / attentlqp.. to 
years of good tfepute. 

Certainly the best els 
tage to buy now is TJ6, T 
*61 was a better '^ear, ’ 
now growing expensive 
the succeeding '62^ arid 
IiTegular. ...Claaed- 
phateau-battled '66s- may 


TV Radio 


t Indicates programme in 
black and wlilte 

BBC I 



1W9 WcMWr/Resiona 1 ' News. Look East (Norwich): Points Ihc Ark?' bi^. airmen nuo The: Ra« and. rjdc or Laura ,Mhicy: 

AU Regions, as BBG-i except pi West (Bristol),; South To-day Bemos De'GaM&ransr i^Pto?^ _ • 1 

the following tones;— (Southampton)! Spotlight South - iafed bv Rume?Godfei - - *7* Cwma/wn^As :rry Oenrai 

Waiea-BSHUO pjn. Wales West ( Plymouth). 6.40-7 JO North All ITV R^on/^5^London 

To-day. Heddjvv. .71)5 (Leeds) Close Up North; North- except at the^olMWtng times:— 4-K-o.c wnubeuuu 1 * i«u« y ^nyedi 

(^mpua! Cawi A Chan. West (Manchester) With - A'Nf3FTA 1 • 10J « Dcvoindoa SdedoL- ma S Ffadirn 

llAO News tor Wrales. Christmas In Mind; North-East tea* UJMM » W«W in Action. -• 

12J5 P-tn- News. IM Pebble . Srettand-^^O pan. Kepon- (Newcastle) Looks Natural; Mid- ^ 2S«* 

MHL 1A5 Mary, Mungo and ftOdge. utg Scotland. 640 The bongs of i anda (Birmingham) Prime Cuts; ^ 'tSuFjSSk W WW “' < “ 

3 \20 Fo A Fe. SJS Regional News Scotland. 7M Com mi Man, ?-5D west (Bristol) Time For Music; ti» waatieg. us . jwn. aoiHi wows. 

(except London). 3^5 Play It Ain t lalf Hot Mum. 8 JSQ South-West (Plymouth) Peninsula; 7.W Honrfpsrtv- the Mapwjt stow. 

- a w r ■ ■ V. Vf M *■* ‘ - * - O A AA TV— .. -a.... ... — ■ . . ana feJA AlWIlVt Amlle.III U TB 


5 JO The Great Grape Ape Show. News for Scotland. 


Northern Ireland — 3.55-3.55 pjn. 
Northern Ireland News. 5.5S-&20 
Scone Around Six. 6.40-7.10 
Chriatmaa Canticle. 820-9.00 Spot- 
light on Northern Ireland affairs. 
10.35 Mastermind. U.05 Signs Of 
Trouble. 1L30 News for Northern 
Ireland. 

En gland — 5J55-&20 pjn. Naiion- 
9J5 My ChUdrcn. My ChUdren. wide (London j; Look North 
10.33 To-night. (Leeds, Manchester. Newcastle); 

11.15 Signs of Trouble. Midlands To-day (Birmingham): 


Ivor the Engine. 

540 News. 

5.55 Reporting England. 

6J0 Nationwide. 

640 The Goodieh. % 

7.10 Gemini Man. 

8.00 II Ain't Half Hot Mum. 
8.30 Mastermind. 

9.09 News. 


F.T. CROSSWORD PUZZLE No. 3,259 



OQ 


7 Creator is not riven asunder 

IS) 

8 10-1 puoue transport upset 
capital by man of discipline (8) 

Il State or excitement over 
allow- Strike in wings (4) 

13 Act for salesman about to get 


ACROSS 

1 ignores shares passed 
i4. 4i 

3 Article on French 
company ratify (8) 

9 Fastening necessary 
ance Tor wife (3. 5) 

10 Able to make hundred at bar posted (Si 

i fi i 17 They keep the service going 

12 Complete account of healthy at Wimbledon (4. 4) 

certificate <5. 4» 18 Chatterbox is a quiet person 

13 Boredom is partly a rotten making a racket (8) 

nuisance to) 20 Snowman is still single (4) 

14 Cart back detectives (4) 21 Sleepy supporter shares con- 

Iti Paid pla>cr to dust in ad- fidence with us (7) 

vanvc (7) 22 Medieval hero who fatefully 

19 A cup to catrh wastage (7) came to pass (6) 

21 (Traxy (Ivors (4i 25 Fruit preparer used (o be a 

24 Allow man to find oblivion policeman (6) 

(51 26 ArtiM born i 0 foreign queen 

23 Bloomer originaiiog in 1485 
(5. 41 

27 Boring types operating in the 
North Sea (6) 

28 Ruin caused by rainstorm (S) 

29 Way artisi thanks layers (B> 

30 Present person when offer is 
marie (S) 

DOWN 

j Foreign money takes care nf 
perfunctory kiss 16) 

2 Hide merchant for s, small 
sunt (6) 

. 3 Founder for doctor to admit 
(5) 

4 Ability in bare Ibe laal word 
on pleasa^U1c•‘ ; ■• , ("I 

6 Happened lu have scratched- 

(6. 3) 


<5) 

Solution to Puzzle No. 3.258 



BBC 2 

I LOO a. in. Play School. 

230 pjn. Trade Union Studies. 
3JW Looking At Documentary. 
3 A0 Peter Donaldson's Illus- 
trated Economics. 

3.55 Open Door. 

7.00 News on 2 Headlines. 

7.05 Zarabanda. 

7 JO Newsday. 

8.10 Floodlit Rugby League./ 

9.00 Qneupmanship. 1 


SCOTTISH 


School. 4.20 Huckleberry HoumL Mastermind. 8.50-9.00 ' Tkrty South (Southampton) The ^ 

^dackanopr. 4.40 Animal Magic. **"2** Eaflt < NorwIcJl > <*»**: tSSL^ffKL aSSSob?^ wAitel&n . £5 

5-00 _J°hn, Craven s News round, toe Scottidi^NationaJ Party. 1L40 tioo 4. _ 'MIDLANDS ' ^^ n - ro ‘ 5 - 23 Cronsraada. LM scot- 


rr r-rsr' - _ 1««1 Today- MB Battle of me Comics. 

I* Wrt “ n HaUeL' TJ0 Krttura PDm 
M 4«Uao a to Wife. • HJ0 party 

rSf—JUmSP - .m, Ji®, PwUol Broadcast. 10J0 The Bin and 

A ^V NCwkV^. 5JS RUc of Uum Ashley, mo Late Cali. 
Today-^PT:* I. 6.90 ATV Today— IU5 The Odd -Couple. - - •- 



U. TJOtriia TnwnUy Uavie: . "Where 
the Spin Aw" starring David Niven 
toJQ Xhe Rn and Rise of Laura Ashley. 
1XJB AnzUuc^Tadey. 

BORDER 

*■55 aj«. Tide Tap Talcs. IUjS Beach- 
co rotors. 1030 Taraan. 11.30 pnrsatiea 


SOUTHERN 

>1040 a.m, - ftaidmancj, SnMsewort, 
er and OoddBarry. ruuo « Good 
irnliiE Bays," sturlns Wfll Hay. ILS 
anutteD Frontier. XLSS The Woozles. 
pjn. somhera News. • zoo HouwS 
SJ5 Stated Junior. US Cron 


Frontier. UJ» The WoozidB, IMB p-m. jroads. 6A0 Day By Day including South- 
Border News. 200 p.m. Hmsepaity. M0; toon. 7JN " Silver Lode," surrlug John 


..v. — i- r owner newn. x-uu p.m. nonsepan 

9^0 Tennis— Commercial pnton Border Ntwa and LookanwmL 7.09^ Payne, sjs Yus My Dear, jojo The , 
Masters’ Tennis Taurna- Mystery UovU: McCoy. . Ml Party! Rim and Rise of Laura Ashley. 1U0| 
mpn . Political Broadcast on behalf «C • UHH)*oar Peterson - prasans.: -1290 Swttiera 

Id 15 iSurirfB- T=i«B«inn in ScoUtoh N'aUoiial Party. 1230 The Rlsf News E*m; 
lO.lo Worldwide. Television in ^ ^ tdrora Ashley. iu> Ceor«3 ■'w 


IV. tiLSf Border Nev 

CHANNEL 


Black Africa. Hamilton 

11.10 Late News On 2. Summary. 

11.30 The Old Grey Whistle 

Test. •. fi.« ufl. Channel Lnndhtime N' 

BBC-2 Scotland only — 12.00-12.10 am t wtuTs On Where. Around 
ajn. Party Political Broadcast on world in Hours. «jm Report ■ 
behalf or the Scottish Natrona! »ja Carwontlme. 7o> Tte; t 
P arty Movls: ** The Dslphi ■ Buiwf. 1 ’ 

cronmoroarles - « Prerisltokf 

LONDON ^ rnAMPuM' 

9 J0 a.m. Felix The Cat «5 Let ", ™ 

Them Live. 10.00 Battle For wooxUfs ud p.m. ertomtsn 

Cass mo. flO.aO Meet Shirley Headlines. 505 Broskthna.. MO 
Temple In: "Just Around. The man Today, us out or Totro- 7J 
Corner." 12.00 Ltsi Noho. 12.10 Mov,e: ” 

p.m. Rainbow. 12J10 Making £^3_^f T *2J" n * Bc i 1 .i sl, or F ^®'. 
Things Do. LOO News, plus FT Nuianal Party. 12* The Tftss and 
index. L20 To-day's PosL 1JO of Lam Ashley. ius Rvjsto Pn 
The Cedar Tree. 2.00 Good After- GRANADA ' 

noon MS Sam. 330 Looks » ^ «S55id w“ « 
Familiar. X50 Emmerdaie Farm, day Maorro: "Heavens iAo«r" 

420 The Arrows. 4.45 Magpie. P**»r Sellers. 11A5 BaMnaKy. 

5.15 Out Of Town. wort. Dodder and ciondbSfe t 

Ut Nourc Howe of Treasures. SiOTthis 

«8hi. 5J5 Cranroads. G 

5-00 To-day. Reports. US Addams v. 

£35 Crossroads. Tuesday >Ttm: " Fmu 

7.00 The Six Million Dollar sl ff r S5. M M ll,;1 

aM Rise of Laura Aa nigy. 

5.00 The New Avengers. HTV ■?# 

9JW Dickens Of London. ■^’■^Hanuny Hamn«fs 

10.00 News At Ten. S?J& 

10 JO Tuesday Thriller: - Phan- tw^wooS? So*?,... 

tom of the Bue Morgue." Headlines, us Henm Wj 

12.00 “ Bis Date," followed by SU" Hou 5 eparty - ^ 

"Champ." "fu- 

12-23 Lin. Close: Leonard ?to # TMsdw' Waa«? r ' 

Peareey reads Prayers from narrius Tyrone PowS * 


TYNE TEES 

UJB un. Starung Poim. Ed 

Allen Time. IMS Pomiy and Sonny. 
M.0S Tectmoflasb. AX Forgotten rron- 
iler. 1UI The Woarlei. ua pun. North 
East News sod Looharoond. SJS Bat- 
man. fij» Hoithero Liic. tjo Cartoon 
Time. 7J5 McCoy. lSJO The Rise -and 
Rise of tarn Ashley. UJ0 police -Snr- 
soon. 12.80 Epilogue. 

ULSTER 

1&55 ' sum. AtritmU^d CIWsJcs. . IUS 
Forgotten Frontier. UJ5 The Voozlca. 
US p.m. - Ulster News Headlines loilowed 
by Lunchtime. 2JM Eottsoi>any, SM 
Ulster News Headlines. 5.15 BreahUmc. 
6.QQ LTV Reports. 17.60 Tuesday Movie 
" Heavens Above '» starring Peter BcJlcrs 
and Eric Sykes. U JO The Rise »nd Rise 
of Laura Ashley: UJ0 Anting -Today. 

WESTWARD 

DUE a.m. Sktppy . Puppets^ . 1R30 
Randall and HoiSdrk idoccasedi, 1U0 
Forgotten Frontier. 1150 The Wootios. 
JiS pjn. Cua Honeybnn'a BirrMBSS- U2S 
Westward News Hoadhncs. 5J5 Around 
■ the. World In 48 Hudra. U0 Westward 
'a Diary, T.B0 Cartnontimc. TJO-Thi* Ttus- 
« day 'Movlot “The Delphi Suroaur roar- 
- ring Ceknto Holm and -Dean ->iuer. IS JO 
c The Rise and Rise of Laura Ashley! £LZ7 
’em. Westward Lais News. U-S® Faith for 
Life. - 

YORKSHIRE 

the HUB ajn. The Statiousty Ark: ■ UJ5 
iua Hammy Hamster's Adventures - on. - the 
West Rkvcrbank. 23-05 The Beachcombers. 

nuo The Three peaks Race. iX» ha 
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Laura Ashley. II JO Police Snrecon. 


RADIO 1 


6.H ajn. As Radio 
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wide. Us Csrdlfl m 

IM To fly Hlackton). SS pu^'m^c 
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ok: 5.45 ffrorihrai. *42 John Dunn ISl JS /*• 
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Today- Astlcy Jones with Home ■ Run. i40 
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WINE 








:,at beWewi: £4 mk’ti -ffiRyTare. lDwly to hav6 Kept best 
le, excluding s» b^ fTOtty ^es of sub- 

and in p resen t-d>y-iratahr. iftaffle. Ha 71s are more.elegaut, 
■rms this is.-mBroKKtt?#: 75s have fine -balance 

‘'wines now ten -by some £ur- 

ia the to .be the best vintage 

the ORpriOh of - ttt^e firiice ^62; Prices here . for- such 
ht to taaw.' lt is “pets Wiries.~atfl wall' below those" tn 
to dtw the . a ^France, and the excellent 76} 

f .'.fine wsaWt-U* be disarer stllL 

fs not,':! "Before ^learing France, z iooV 

the rfn teg fl jtn J&ftl& TMh taken « the finer- r-ec 

purchase. ^1. cannet- Sb&oes, whose popiriarity has in 
iM&«ny -of theai jawoti^s creaaed as burgundy prices -havt 
and ierei we ore ldoKng risen. .The best arc undoubted^ 
ahead- brings Heijiiitage, followed., by.. Coli 

RWe, and, .for those who like 
_ this rtMOT -ppbxiqSed. ;powerfUj_w(nes, CWteaaneuf-du 
si year .will* 'turtf- wt. te- Pape: " .'Nearly ail ' these wines 
io be seeii, .but Jt.ts c^-.are drank toff young, and repaj 
me best tmm 75. Nor laying down. The besr.years foi 
the' 71s tas.lgn««vmjJTLtIiis are 71> and 72. / ' ■ : ' 

case . 

-still lowe&Fri^PL-tton the. 


! ' The eonUnual - rise . in.; ..th» a 

; ^ r n f hfttiSSet DeutBchtoark against the pouxU \ 


ge te o^qbaUtR "isst ^ \ 

Stas lie ataoo*. the finer but for drinking later. I : 

r .. ; is a myth, not always diapeDel [ 

saiiternes: the vintages 40 ** merchants, that, all GeraUn i 
and 71. The^dways for - prompt dnokjnt. 

miveYddanapart. theyare apply .to. the 
^Tr^fdaratelv^DricBd ^ahty wines, such as Licbfrai- 
' , Ld iS^ve^ W certainly -not io Uu 

are so variable JB***«« - and austere varieties. 

^ 7“ yu *" stut WJ>rai TwXn: 

- JL.S vEStaee) ttott Is wS :for ^ i * moderate laying-do wi 


i i- 


i 


lght 


XT a ttirtittfliur wtoTit eettainly to be bought, especi- 

be trewise?Sbuy anything al SL G ‘ e Moselles ond-Rheihgaos 
be imwse w «uy awiBJois . ^ other wine that clamours 


^ M D^aiB^ £ 2oifl?be be' acquired now is vintage 
SffdJSnto !»«• w«se by: the aftermath 

um iffloiSrtatrfnslc- ^ speculation boom more 

'4^ ■ SHKSJa Tottei * 1 ** W -other- wine, save first- 

«wwth claret, it "has dived 


W B 5 SJr 82 FffiW ^at aVch L S ISSe. h 

tor ^ rea ii y nC cd s 12 to U 
«)iKUmpttoiL^tiiyadng 2 o years to mature. So the.pro 
jendfl jjleiiais- of storage and .locked-up 

* H vw P It^ cash have resulted in bargain 

id Splendid VWUlr Gail- Thar« ottll a mind rfp.al 


prices. There to still a good deal 
%rets 47 of ’60s, '66s. and- 70s abouL 

i**‘ ,rOTn „ ; now 13-year old '63s would 

own vineyards, would, be -my choice, followed by the 
be safe to recommend , m while still available at 


kthese vintages now.) 


Best year 


very reasonable prices, they are ^ 

' , preferable to the 70s. as yet the -ft 
• • last port vintage to be declared. t -9 
. . •’ For drinking now, however, tbe 

The *668 red burgundies e&n be *605 are strongly recommended. ? - 
^excellent and the better-made • It la not possible here to detail 
^examples will keep welL Sixty- the particular growths or' ship- 
t>nihe was posrihly thr best year, pets’ wines to buy, or the mcr- .^1 
^ until 1976, forr . it produced -big fihante -to whom one shoold -:tij 
t: wines with plenty of Muffing. The apply, -The information should 
I’TOs often better than predicted, w In the -lists -of those wine 
tare’ for drilling now, but for nierchantt who- buy vintage > 
^faying down the-Tls are the next wines early *nd hold them until S 
choice ’ though the tobnst, alow- at least approaching maturity: 4 
developing 72s should not be but without personal experience £ , . 
overlooked. Until this ^year's of any wine,-it-is always ris»lry 4j- 
vintace there to nothing to touch to buy by label or even by vm- 
t them. tage. Better to- cottenlt peraon ^.v 

s ' The - three - white burgundy ally, one of these stock-holiMD: orx 
e.' vintages that- particularly repay merchants; a form of consuita 
enuring now .’are' W, TI Rnd TS. tlon less expensive and often 3- 
,_i,^!Phe first « these should 'be'nnQB rewtirdlng man some other v • 
be |ought bottfed to Burgundy; as types of confrontation.- • - - 
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by james McDonald 


would not bring tar. Len Jfttma y, g eneral tion of a percentage pay ntfmi ; T 

upturn In world aecretary of the TUC, was with no flat-rate elements. Sj.- 

ad ben .hoped, Mr. reluctant tQ' ^' fore cast j the..-' 5— Otter ele^ueots^^in^^tne 


John Melfivra. dlrecftivgeneral economic outlook for 1977 eacept new pay deal should be group .»< 

of the (^federation pf British i*T the most' general; terms to limits, ■ a smaU- flexibility v 

Industryf said in London yester- advance of to-morrow^ mini- u . margin, and an end to the . 

day. > * .' - Budget.: . present prflnlbition' “Of^wii- 

Addresstoe .the Financial • tr- mja Lth* nmitrrrmnt> hour- financing discretionary - incre- ¥ 


meats based on performance 
and achievement. 

. 6— There was a -strong case - 
in principle for new efficiency : 
deals, but these would have 
to be introduced to a way that 1 
did not weaken the general 
effectives ess of tbe pay policy. ; 

7^-Suitable . alleviation in !j 
direct taxation, should play a !: 
major part in the new pay y 
deaL " -.1 

•i 


Addressing .the . Financial . gfc taid the conference, how 
conference on ** The Econ- evec> .that despite all the 
omitf Outlook— 1977 ” two days peashntom that was -prevalent 
before Mr. Healey’s m Ini-Budget fe ere had been' a remarkable 
he 'forecast that unemployment achievement to halving 'the rate 
in- the D.K. would remain de- inflation^ “ We must keep- our 
pressingly high; : Britain's rate of B M T e; M he declared. " ‘ " 

Inflation would continue lo be •w. *«T r *tu in 

significantly higher than that of ^ TUc «®»P tea .™ 
our stronger "trading competl- 3htft res ources 10 manufacturing. 

tors; and growth to output would mw"* 

-depend largely, on how fast ansWer - to - our probtenuL. _u 
Britain managed to increase her; Wtmld ^ 
exports...... ; hut would unflermiiie confidence 

Mr. -Metbven repeated the and effect Phase <1 ^ e . ^ |T w ^racrin*» 

CBl’s views on what 10-morrow’s wa{58 policy: * UICtaailu & - 

Government’s package should be. '."’iitt TtJG -accepted that the “If there Is one key factor 
“First it must prove -to our jyg loan . was conducive to required to motivate managers 
creditors that the :UJK- is tack- hrfustrial strategy so long“as the and workers alike* In the present I; 
liiiH its economic problems, par- nee & ' to- maintain Industrial situation It is the restoration of : t < . 

tlcUlarly In terms.of Government activity was at the heart of a system of rewards more effee- f 

overspending. - that strategy/ - lively related to the nature and 

“ We need a strong, stable cur- . r M g-nnot responsibility of ihe- job. . . ft- 

rehey and we certainly won’t get .. ijrof^toe^ad ■ **. Janies Morrell, director of ■? . 
that Unless _ our ^creditors attitudes wllTbe ** Henley Centre for Forecast- \ 

convinced ..that this time the: made certain : assumptions 

Government means business on tito r .conniaoptoS raciors. about the -forthcomins cuts in j; 

this point. ' V- The 'rapid erosion of the, flnan- the public sector borrowing ‘i. - 

“Second. ..it must boost bum- ^ Incentives of the. profes- requirement ’ before maktog-his i : . .. 
ness . confidence. . which , has gf 0 bai manager posed : a threat forecasts for 1077". / 

flagged seriously and for good ^thp. strength of tiiezmanage- He believed tbe public borrow- j? ! 
reason, since the summer. And ment - prefessioit and therefore jgg requlremenr- would be wut r' ' 

which could Jesuit In massive de- .cecoTery. .Sir chair- ^ that the growth of .money 



_ ... per 

(ran “T3ie impartpt what, to effect. Fiscal adjustments would 

rOVenj -irap : - are '.inikstaatial pay cuts on the consist of cuts to current spend-i- 

These requirements would be raor*fc and motivation ot mana- ing, as we il as selective increases:?' 
filled by a package of measures gere to/wotrymg.- The ttonger w to indirect taxes. ; . . I'T 

which set otrt'a phased pro- that^ripraMflce wul suffer even “ The additional asaanpHonsj. . 
gramme of cuts In public ex pen- tudong v-thfr. most dedicated ^ that a' back-up medi tan- term. C-l 
dliure rising to £3bn. to 1975-76 managers-. credit will be agreed, following; ;-- 

prices by 1979-8(X. ' - ■- ' U -T&e indentiye to- show toltlar the completion of tbe -IMF -loan, ; - ! 

There should: also be a phased r^cquife . new skills, to. and that income and price litni-1^. 

programme of cuts to direct taxa- ■ and. to seek a gr eate r tation - will ^be' extended for_ a ! . 

tlon to restore * incentive 


andiilffaSWrieBpoatabUtto Is being fnrther year from August, 1977.” 
reward (those caught in the>«baeS : rv / : - Mr, Morrell: said- that, -given \l.\ 

** poverty trap" tind management^ :':=^fie~T tem adiate question was the present 'low value of the' 


and tbe strength 
export order books, 


of ci'i 

1977 ' 


f-V 

u 


were two priority groups needtog should follow the present pound 
early attention, to the spring, 1877 beyond. July r J977, -British 


Budget) and a tom commitmert:.a^Skflftoe^ eotindl :wouM be should be year of strong its 
to bring the UJv.’s rate of Infla- ^Kjrtus -to-day proposals based growth for exports of both goods '■ 1 
tion. down in line with its v «^wj!de : constritiretott wlfeto its and Services.' • 
strongest competitor as soon committees^ - brah rites Mr. Morrell, forecast that- the 

‘ -• . and .would draw, up/ 'total, output, of the : , economy 

,™ s means policies which- tb p'nt'.befare the >duld probably' grow . at" about 

■SS — P ^ te of llkelv'to'.ft 

tary expi 

mid-1977 

«- ^r of ffil. SamueL. 

tS country's -^prospects ^PuTJ. nererthe- j He described Britain- as “a 

a- fgrther^ round of .sick and • . disillusioned nation ” 

V wage -. and* : salSry not; taking fuU' . advantage of 
it . after Wte 1977* -to. membership . of the.' .European 

a;pay *elpIostoa. ^ r - Gommuni+y and'said tbe country 
iwithto smy juw fquxsiC If ^**4 to rogafn.lts ■nifflriLieJ' 
a "be essential ;to .pteTcnt ! -Mr. Terence HlKStins- f Conspr- 
-rther - erosion df^ 'Ulttvt MP,. Worthing)" sain that 
tfafe afid to introduce- demands . for - import ■■ controls 
l^dagjee of fitodhiUts;^to' toust be resisted. 

' . ...totfprito>t^dpte r ja which profits, aqfi^rt 
aitge fewn the pro&antTby .vthe Goverftmeui, wSa.^ 

ptod be^^ti^^^geroufiiy'iow. , - *. 


1977 depended on the Chancel- 1 ”'^ 
foris . package, ■ Mr, Methyfea 2* 
declared. It must hot fail us. 

On the brighter- side, 

Methven pointed out that our- 
coal reserves,. 3t. present rates of-» £ 
consumption, would last over '300 >n j 
yowt*: ":«g" 

The- countcyrvoould. (tapect, io l 
achleve.‘.t»Wf'€WWdeiiry in oil*. by* ^ 
1980 and' its- agriculture was • 
among the most , efficient to the 
worl(L-. ' 
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>nt Garden [ American art 


Ileana Cotrubas 

Kby RONALD CRICHTON 


Aspects 


' : r nothing else, the present 
.; . of Sunday evening recitals 
."■'■went Garden will be 
bered for Sunday's Lon- 
-'••but as Lieder singer of an 
ilready known and loved 
. n opera. Ileana Cotrubas 
'•• . new role won such success 
e shall surely soon hear 
front of the curtain again, 
who loves German 
and their French (or 

• i) equivalent well sung 
take the next opportunity. 
» the kind of exquisite. 

/, ual artistry that becomes 

A jne who had heard Miss 
as sing Susanna, Norma, 
i or her Melisande, to 
. some of her roles would. 

' loubted the suitability of 
•ce to a wide range of song, 
ey might still have been 
ared for the excellence of 
roups of Schubert and 
'.s which respectively 
.. and closed this recitals 
. Schubert's “Die Junge 
the programme started 
1 unusually high level of 
both singer and pianist 
•ey Parsons, always excel- 

• owhere more so than in 
• two groups) struck their 
V.irai at otlce. The final 

. ; of “ Delphine ” confirmed 
Iiss Cotrubas can use a 
'* hot large in volume but 
with uncommon powers oE 
. aon and ardent phrasing 
- excitingly big, dramatic 
. hat might seem beyond its 


Theatre 


This was clear' not only in ; 
Schubert but in Brahms fhowj -^ 
good he is to end a song recital i * 
with) in spite oF some evidence' 5 
that Miss Cotrubas sometimes 1 
allows her line to falter and I- 
grow momentarily- tremulous — j- 
yet the next phrase. always put; 
things right. Like other singers 
from East of Vienna (she is;, 
Rumanian-born) she allows her- ft 
self a wider range of gesture i 
than her German or British col- j 
leagues, but these movements ’•* 
and attitudes are' both elegant j ' - ' 
and natural: she* mustn't be . 
talked out of them by well-; 
meaning English admirers: 

Between the big. Germans we L- 
were for once allowed to beariffi' 
something by her distinguished I 
compatrioi, Georges Enesco. in;£«j 
fact the Keren Stntturcf Clement i 
Marot have French words andjH*-. 
are virtually French music. Jj 
fluent in their use of- Debusy ish < ^ 
archaism, welcome and agreeable . . 
if a little mild for the more 
boisterous Renaissance mftods (ini 
“ Changeons propos” 1 "for ex- ! 
ample). Eoesco was followed by 
this artist’s tribute to Britten, 
in the form of the Wsbkin cycle ■ w 
The Poet's Echo, sung to Russian * . 
with a perception wtdeb will no 
doubt deepen yet further. Ori*^ 
the encores, Duparc’s “ Chanson | 3*® 
Triste" revealed' yet. warmer 
colours than we had already j- 
heard and more tender soaring; 
lyricism. With this enchanting 
artist not yet in her fuH primejngf 
one looks forward eagerly to ill! 
future evenings on this high! 


by DENYS SUTTON, Editor of Apollo 
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itephen Montague 

by DAVID MURRAY 
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Record review 

Joni Mitchell 

by ANTONY THORNCROFT 

This has been another good society, to the disadvantage of 
WfiS j year for Canada, that hopeful both parties. In Hejira she sub- 
■MM land which produces more than jects herself to withering self- 
its due of musical talent. In analysis in a group of songs 
Hpfi the Neil Young and Gordon which have almost abandoned 
gS&l Lightfoot tradition came the melody and any pretence at com- 
Sfclfi McGarrigle Sisters, with their mercial success — unless the 
. MB own bitter sweet songs freshly "jocks” on Radio Three get 
t flft gathered on their debut album behind them and push. 
aB in* mwe rerently. Heart has But just as Mohammed’s 
Mm hit the cash jackpot with the or j ginal Hejira, his flight from 
Kj commercially explicit Dteamboa t ji ec ca to Medina, marked the 

. m. , start of the Islamic expau- 

Wm Just s® w it up the most 6loni so Joni Mitchell's Hejira 
y-n accomplished Canadian artist of opens up her talent. Instead of 
ftfeB them all, Joni Mitchell, has re- tunes there are rhythms which 
IIS leased an album. Hejira, which blend with the precision of a 
p||8 moves her finally out of the chamber group and there are 
SSK popular and into the classical j yricS which retain all Joni 
ytaj&j tradition. Joni Mitcbell has Mitchell’s old skill with words 
HHB struggled for years to confine a( ui the self-perception and 
her genius to the conventional honestv which come with age. 
TTM popular song. From the early , ... 

jCf! days, with compositions like The subjects are familiar— 
“Woodstock." she was writing affairs, both casual and longer 
with a perception and poignancy lasting; the conflict between her 
way beyond the call of her re- riches from music and the 

U « WoolstS^SmS^ tbe moi 

Wm philosophical expression of the Sings of a meeting with an old 
lfl| entire flower power fantasy of Blues man from Beale Street but 
the sixties. instead of a panegyric there is a 

PR By the time she was recording confession of the distance be- 
“Blue” her writing skills, her «why should I ex- 

S* saa sssssjff 

afbuins - «— - “• 

. • *•! sance in popular music. ‘ street * , . 

- u Since then she has left the The tradition of setting poems 
: ; mn<K market behind. In her late to music is an old one; tt has 
• v* 1975 contribution, “The Hissing rarely been more movingly and 
P&- of Summer Lawns,” she turned successfully consumated than on 
her super-sensitives poetic eyes this very fine album which grows 
on contemporary North American with ever)’ airing. 

| British Library Report 
highlights conservation effort 
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. ets handed out at the door 
ICA on Sunday reminded 
- ' its little theatre is about 
ire in a Closing Event 
Stephen Montague’s 
nd-electronics recital, 
houghts strayed back to 
~t least as often as they 
i anywhere else — the 
: helped one to contem- 
he threat with reasonable 
jure. The 60’s have, in 
-ther.places. been reckoned 
.or some time now. Mon- 
seemed a competent per- 
• (on the piano, at. least: 
ost musicians involved in 
iporary works which re- 
*• hem to do more than jnst 
-je has the theatrical style 
stagehand asked to walk 
I -while somebody checks 
fthtiDg). His programme 
[I he familiar 60’s avant- 
l, mlx — a bit of “ advanced” 
with tape, a bit. of light- 
ieveral bits of Dada. somc- 
.or the kids. It .missed out 
nthe well-loved passage 
|| some of the wires -prove 
“>e been connected to the 
plugs. 

:the record, I should report 
we “ advanced ” piece, more 
jpe than for piano, was by 
Dobrowtriski, and it 
lated the live piano sound 


lVi U Jv Jcv A I i The idea that American art 

[dates only from our own period 
. . , ... , !is untenable. One result of the 

into its familiar ®*r c '| Bicentenary has been to present 

troaic noises rather eonytocinqly. i different facets of the varied con- 
Compared to everything, which J u. lbutJon lhat the VA has made 
followed, it sounded overbear-, t0 the visual arts. Not all the 
mgly purpose fuL Thens was a I exhibitions designed to promote 
mean selection of John Cage|c res j, conceptions have proved 
skits, rendered quite mmayrnDus. i succossfuL The attempt made 
and op oseilloseope which L t lhe Museu m of Modern Art 
gamed nothing fmJI|.JIoog j lu , ink some of th<? 1710rc 

i ahilraCt ™ PDlbc TS Of the NOW 

AnotherfllmwiBlater york s h , withpa5t was by no 

projected on Mr. JSoittagues me . ms ron vincins 
chest while be made a sort of! m ^'" b 

i»lM*trwnir kppnin-*' jbhh imnpr- ; The conccr Tl With American 
lrtS^!S?b?j“ n ,s reflated in the exhibitions 

his brother, “ created, for use in °n n T {hp r h?t 

a live performance situadbn.” “J 

One of Terrv RilpVn Serene Others permit a fresh look to be 

at more or less established 

few notes endlessly witlx-occa- x 

sional tiny variations, began the " 3W .?°n, who is at the 

second half: low-profiJe : experi- ACA Galley. It ^ is the “ost 
ment which can inspire,a^ection comprehenspne. exhibraon of nis 
(and does, in this listener) but work to have^been held. Lawson 

hardly provokes comment/ The Jjj a * p fSLS e * 1 «%^SSjS 
pvpninp ranrluded i far as for oo sGrYPtl as^ths TOOd^l 

know, with a Scene -by Tomifoy LaW irtiir 

Johnson for piano an^i . /loud-isot Maugham s celebrated novel 
speaker. . the . latter ch^ttiDgfW Hjanian. Bondapc - 
archly away like a Inra&n. duct- ‘La ws^n. who was bora m Hah- 
tist. Minute by minute I caicu-f-fax, Nova Scotia m 1873, • was 
later bow good an eventual itBe^on.wt. a doctor. He studied 
punch fine would have to be to I art m NbW York and then in 
justify what had gone on thus {ConnftpticutV under Twachtsman 
far. When the probability nf the and J‘. Alien Weir. He was 
punch Jine’s being that good naturally attracted by -rmpres- 
approached vanishing point, I re- sionism> a style that . further 
treated. . stimulated bin*, when he met 


Ernest Lawson: The old Grand Central 

Sisley at Moret-sur-Loing m 1893. The visitor lo New York is "apt 
The fact that American and to take in the Metropolitan 
French painters were mutually Museum, the Frick and the 
attracted lo the' Impressionist Museum of Modern An and to 
vision is well known enough, but neglect such less familiar in- 
some explanation for this pbeno- stitutions as ibe New York His- 
menon is required. torieal Society an the West side 

The exhibition shows that of the Park. However, not only 
Lawson, though uneven, had a does it possess a varied and 
fine eye for tonal values. His interesting collection— the Audo- 
delicacy is evident in Old Grand bons are celebrated — but it stages 
Central Station in the Arthur G. exhibitions of considerable in- 
Altschul collection; the affinity terest. At present it has a show 
with Marquet is striking. lake devoted to American advertising 
many an Impressionist, Lawson posters of the nineteenth century 
was at his best when painting from the Bella C. Lan'dauer 
winter scenes. collection. 

Some attempt has been made '' ' Posters are fashionable nowa- 
mi, _ dayp and this. show should be 

The Entert ainm ent brought to London. It would 
Guide is on Page 32 create, something of a stir if 

- showr at the American Embassy. 

to relate his use of impasto to whfeh.’ has the space for it The 
that found in Central European post«s themselves are often 
expressionism. But this may well liveffand amusing and in many 
seem far-fetched; if a source is instances, they provide a picture 
required for his jewel-lfice sur- of American life of the past. It 
face it might- be found in the is asfif we wette seeing the U.S. 
paintings of “MouticeUi *or Man- tfcrdJHr the eyes of Dickens and 
ciiii which were well known in the otheaForeign travellers who were 
Pans of his time. fascinated- bj' the oddities of 

Lawson was in many ways a existence. . . . 
tragic figure. He took tq drink Londoners will be fascinated 
and led a complicated life. His by a poster which shows the Last 
painting went downhill and the Days of Pompeii, a firework dis- 
flnal works in the exhibition are play which was held on Man- 
a disappointment. But at bis best battan Beach to the sound of 
this gifted member of the Eight “descriptive music” played by 
— its only landscapist — has a Gilmore’s band. The fun of such 
personal vision. He died in 1939, posters is considerable. One oE 


the most entertaining is one for 
the Great Atlantic and Pacific Tea 
Company in which visitors to the 
station buffet are sbown bolting 
their refreshment before “the 
diamond stack engine leaves the 
station." 

The tang of New York life in 
the 1890s comes across in an 
entertaining poster, “The Hoff- 
man House “ Bouquet Cigar. 
Hoffman House was a fashion- 
able hotel in Manhattan Square 
and the bar exclusively reserved 
for men was famous, containing 
as it did a Bouguereau painting 
of naked nymphs. Alas! many 
landmarks of old New York have 
disappeared in recent years and 
those who cherish the past will 
spend an enjoyable half-hour 
wandering round this show. 

The amount to be found out 
about American 19th-century 
sculpture- is brought home by the 
show of the work of Daniel Ches- 
ter French (1850-1931) at the 
Metropolitan Museum. He is best 
known to the visitor for his 
monument to Richard Morris 
Hunt just opposite the Frick Col- 
lection on Fifth Avenue. This 
exhibition reveals the breadth of 
bis achievement. He was a cap- 
able and expressive modeller 
and owed much to the French 
in this domain. Ho had a keen 
eye for a pretty model and his 
blend of elegance and idealism 
makes him an attractive artist. 


The British Library’s third 
annual report published yester- 
day reveals that during the year 
the Library conducted a major 
review of the problems of con- 
servation of the priceless collec- 
tions it inherited from the 
British Museum. The Board com- 
missioned a consultant to report 
on the state of conservation of 
the Reference’ Division’s 9m. 
books, many of which have 
suffered from age, use. and the 
London climate: his report 
prompted the Board to put in 
hand “ a long-term and sustained 
expansion of the present con- 
servation effort.” Substantial 
resources bave been allocated to 
a new Conservation Branch, and 
a research programme is to be 
put in band to develop bulk 
methods of conservation. As far 
as possible books will be 
removed from storage in bad 
environment. 

“AH major cataloguing and 
Indexing activities within the 
Library are now computer- 
based." the report says, “ with 
ttye result that much improved 
services can be provided for 
readers who wish to consult 
books and periodicals acquired 
since the middle of 1975.” In 
addition “.the catalogue records 
held by the computer can pro- ' 
vide an extensive range of local 
cataloguing services to a wide 
variety of libraries in Britain 
and overseas.” - 

. The Board looks forward to the 
start of building operations on its 
new building at Somers Town. 
Detailed planning is under way 
and construction should start in 


1979 “ if economic conditions at 
that time permit.” 

The Library’s Research and 
Development Department pro- 
motes and sponsors research and 
development related to library 
and information operations in all 
subject fields. 

The British Library is em- 
powered to make grants to other 
libraries and eleven such grants 
are briefly mentioned. 

The year was an outstandingly 
good one for exhibitions. The 
Report refers, among others, to 
the American War of Indepen- 
dence exhibition (opened by HRH 
the Prince of Wales), and to the 
Qur’an and Jane Austen 
exhibitions. 

The Library most important 
acquisition was the unique manu- 
script of Malory’s Morte d’ Arthur, 
purchased in March from Win- 
chester college. 

The Library was established 
in July, 1973, when the Refers 
ence Division was formed out of 
the library departments of the 
British Museum, and the Lend- 
ing Division from the National 
Lending Library for Science and 
Technology and the National 
Central Library. The Biblio- 
graphic Services Division was 
Fovmed in August, 1974, when 
the British National Bibliography 
joined the British library, and 
in the previous April the 
Research and Development 
Department was established to 
take over most of the functions 
of the Office for Scientific and 
Technical Information trans- 
ferred from the Department of 
Education and Science. 


k review 


Grainger arid Brian, 


by. DAVID MURRAY 


— ■ ■ ■ — ~ not noted, or failed to perceive floor window of a New York sensible; the biography is. rivet 

Grainger by John Bird, at an. But it’s the prior a cquain-. office. (She had always supervised ting, as hilarious as it is blench 

^ £10,00. 317 pages tance that gives point to the his choice of sexual partners with snaking, audits interest depends 

lusic of Frank Bridge by book: without it. biography and motherly care, but seems to have not at all on whether Grainger 

aonv Payne J>wil Fore- analysis alike seem to hang in been unnerved by bis candid was a substantial creator. Oeca- 

an’d John Bishop. Thames, the air. declaration that carnal relations sionally Bird presents fact 

'fishing (14 Barlby Road, John Bird’s new'stodv of Percy — preferably flagellalory— ^ with material which could have come 
don WI0 6AR) Grainger triumphs against tbc nubile daughters were what he only from Percy, or worse still 

). f35 pages • apparent odds, simply because most desired.) Thereafter he through Percy from Rose; but 

gal Bilan: the making of his subject was a monstrous fic- contracted a long, happy and mere facts are not the essence 

composer by Kenneth tion incarnate, jointly created by flagellalory marriage : art and of the matter, and Bird’s .very 

augh. Harrap. £10.00, 337 himself and his extraordinary sex were, as he often remarked, selection of anecdotes (from an 
. -s mother. A genteel Australian -the only things that interested outrageously rich field)- shows 

5 a! Brian and the perform- woman with elevated Bohemian' him. He was fortunate not only him to be no innocent. 

• of his orchestral music by ideals, she controlled her in being attractive to both sexes. In purely musical terms, Frank 
is Foreman. Thames Pub- wretched English husband with a but in having a perfectly genuine Bridge is. no doubt a more signfl- 
ing (14 Barlby Road, Lon- horsewhip while fiercely raising musical persona both as a pianist cant figure, but also a greyer one 
W10 6AR) her son to be an Artist (piano- and as ’an inventive arranger. The expensive new Thames paper 

. pages playing. water-colours and In a way. he would have liked back (illustrated, and with plenty 

- Fauntleroy costumes). Tho best to be a revolutionary coin- of music examples) avoids falling 

father makes ever-brfefer. more poser, but that ambition was between two stools by sitting bn 

ks about obscure com- ludicrous and pathetic appear- compromised by some uncer- both at once: there is a tiny 
are a problem. "When we ances ih the book, ridden with tainty of aim: the idea of a new biographical note (“Besides being 
y know and love someone’s syphilis and alcohol, while Rose Free. Music was stronger with eminently practical he was not 
a natural interest attaches Grainger takes her peroxided him . than actual compositional without a sense of fun ”) by John 
s biography; which we prodigy off to the grander stages intentions, and the cbnviction Bishop, and a detailed assessment 
ie must somehow illu- of Germany and England. It was. of being a horn Artist stronger of Bridge’s music by. Anthony 
.? what- he composed; and an all-but-incostuous lolic &■ still. Much of his later life was Payne. But while the music is 
is always room for analytic deux, and it lasted until “poor taken up with assembling the inaccessible (some of the later 
Is which reveal features of put-upon Percy” was 40, when materials for a Grainger Museum works are at last appearing on 
uric one had perceived but Rose flung herself from the ISth- (which meant recovering in- records), the weight of Payne’s 

numerable ghastly letters to careful diagnoses (“Of special 
. -pi -r-v y-w • "v r . -t former friends, as well as more interest is the rearrangement of 

I hp W in oiT/priOT IP special projects like collecting the scale pattern y in the motive 

i-lAv JLVkJV^/ 111. JL N V/ W v/ClO Llw/ . close-up photos of the eyes of z. indicating a permutational 

ails are now available oE At the Theatre Roval. the RSC successful blue-eyed musicians— view of material”) cannot be 
' ftnval , j J 7 v«Mi Grainger was a fantastical Aryan assessed: it conveys something. 

' s season S in N?wcasUe-uoon- m11 « V ® Wueft '/ £ f? suprematist, to the extent of provisionally, to the professional, 

• taSSfilrdi jSSEKK ^ next mg ’ Romco and Juliet - Trolli f expunging La tin ate words from but will not of itself persuade thtf 
irom maren xu-Apru u next ^ cressida and The Comedy fife prose in favour of neo-Nordic amateur to pnek up his ears. 

re wil! be four productions of Errors. At the Gulbenki an equivalents). Bridge may be a neglected fl^ire 

- at the Theatre Royal and Studio they will play Brecht’s _ The tact with which Mr. Bird P? 
lUlbenkian Studio of the Schiceg m the Second World chronicles all this is ^' on d 

rsity Theatre, and ail of War, Macbeth, David Edgars praise. He confines evaluation of logue off 1 Ju dories madden 
■ -trill come to London after Destwr, and Edward Bond’s Graingers own music to very ^gly. not chronological but 
: visit- Singo. • modest otorvaf,-,. v»h.ch » « l g^ ,I i CBlneth Eastaugb'B 

~ ritual compliments to the music 

of Hnvergal Brian, his book on 
him has the ring of a hatchet- 
job. Brian's current fame rests 
upon the sheer length and com 
mittedness of bis composin' 
career; that his later pretesta 
lions of indifference to public 

acclaim are belied by his natural 

Ur' concern, when younger, to get 

“*■“ ■'* his works heard Is a point hardly 

worth flogging. For a long time 
he depended uncomfortably 
upon a patron, and he left his 
wife to raise a family with 
another lady: the details of all 
that, backed by damaging 
excerpts fro® Brian’s over- 
wrought letters, make un edify- 
ing and dispiriting reading, and 
tbey cast no light whatever on 
the music. Lewis Foreman's in 
formal history of the occasions 
on which Brian’s works were 
actually heard Is patchy, but has 
at least the incidental merit of 
Illustrating tastes and fashions 
in music criticism— much of the 
material quoted has small beari 
ing on. Brian, but the flavour of 
•Leonard Bwi British musical life in this cen- 
dy Fine as Musette, Peter Glossop as Marcello, Jose Carreras « RodoWqiand Yasuko Hayashi as Mimi tu?7 is rather vividly trans- 
• in the Covent Garden revival of l-i Boheme* mitted. 
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went wrong in Polandt-an exclusive interview with the Prime Minist it^^^ 


BY DAVID USCEU£S. EAST EUROPE CORRESPONDENT 



JTr. Pinlr Jarfw/i*uic7 


MB. ^aruszewicz. the 

piMi.-’h Pruv.c .Minuter, who 

arrive* tvnmrroi* for a three-day 
Mt l*> London, la the man who 
had i he 'unpleasant task of tellm*; 
the Feii.-’fl nation last June that 
?*v«d prices '-ere to n gc by 65 
p-.-r 0**111 - After a day of wide- 
spread and Ldoody riots, he had 
ih.c even worse job of going on 
pnl:*h iu! fusion to say that the 
timer amen i had changed its 
mind Si litre then, he has been 
;:io f'UU' '*1 intense speculation 
aouin »h> *“Ch a disastrous 
decision w.i* taken, and what was 
to he dune .'.bout it. To the public 
eye. he swed a man under 
pressure, defensive and tight- 
lipped 

Hovev .r. in the interview T 
had ■•■iih him last week, he 
scorned relaxed and keen to talk 
about in.- country's problems and 
jusii^ ni- actions. 

The Prime Minister is a tall 


man with simple, earnest man- 
ners. though be told me with a 
twinkle that he practises for 
meetings with the Press with the 
help of his wife, a prominent 
Warsaw journalist. 

I asked him to explain the 
reasons for the June events and 
its aftermath. For the next half- 
hour he spoke .non-stop, almost 
as ir welcoming the chance to 
give vent to battled up thoughts. 
This was his first interview with 
the Western Press since the 
riots. 

"The economic situation had 
become very difficult." he began. 
** We had three bad harvests in 
a row. and wages had outstripped 
the supply nf food, especially 
meat. The only solution was to 
raise prices. 

“ We tried to do this, but we 
failed. I think the reason is that 
not everybody understood what 


we were trying to do. But I am 
personally convinced that the 
great majority of the people now 
believe that our proposals were 
rigbt." 

This remark appeared to bear 
out the theory ln Joland that a 
breakdown in communications 
between the ruler® and tire ruled 
prompted the Government to 
lake a decision that even out- 
siders considered fcjghlv risky. 

Talking of tie riots. Mr. 
J-aroszewicz said: H We estimate 
that only 0.5 pel cent of the 
workforce went;, on strike." 

When I commented, that this 
seemed small in. view of the 

deaths and damage which 

resulted, he added*. “The events 
certainly were disagreeable. But 
they were blown -out of all P ro * 
portion by hostile forces. T do 
not believe thar true workers 
would behave like that. The 

actions were carried out by 


hooligans and the dregs of 
society. Nevertheless.” he 
added, " a larger number tiuur 
tbe percentage I mentioned 
/ailed to understand what we 
were trying to do.” 

- The Prime Minister went on to 
describe the decision to abandon 
the price rises. “This was an 
exceedingly difficult one. But we 
did it in the context of demo- 
cratic government. We have now 
appointed special commissions to 
look into future policy, so we 
have plenty of time to sort this 
matter out ’calmly." 

Asked specifically if there 
would be aoy price rises before 
these commissions, report back, 
sometime next year, Mr. Jaros- 
zewicz sat back and thought for a 
moment. “ I don't foresee it," he 
said. 

Surprisingly there was no 
categorical denial, even though 
Warsaw continues to seethe with 


rumours about fresh price in- “ The militia did not use batons 
creases. It was tension like this to put down the riots. If they 
that helped create the egploai».,h at r workers would never 

rentr^i bav6 ahletb set fire to 

workers in severs! centres, «- Udfi^niiflrtarc > n * tj 
mainly Warsaw and Radom, went headquarters m Radom. 

on the rampage. At the .Ursus . Nobody is now. in jaH because of 
tractor factory on the outskirts of participation in the strikes. Only 
rite capital, workers pulled up the' those who committed crimes 
main railway line. At Radom, two were sentenced. In Britain, you 
people were officially admitted to also --Jail hooligans. Some wor- 
have died in riots which caused kers last their jobs, but this was 
several million zloties worth of because their workmates am 
damage. not want them back. As tor 

The Prime Minister, then **■ comndtiwa to defend ae 
volunteered comment oh the wor ^ ers - We Wst aus “ at J 
tense aftermath to the riots, the L Mr “Jaroszewicz then ex- 
allegations of police brutality .plained why he felt the situation 
and the emergence of an. . un- was improving. ° The country is 
official workers' defence com- working normally again- It is 
mittee to distribute aid to those true that there is still not enough 
who suffered. * This was also meat. But we have raised ded-' 
surprising since the Warsaw veries to the market by 13 per 
leadership has tried to play down cent, so far this year. The people 
these themes by avoiding^direct _ais o banked savings worth _4bn. 
mention. • zloties (about, £800m.). ' in 


November. (There was a ^ 


run on savings at the beigi 
the crisis.) Our economic f 
jjow aims to increase profit 
of food and consumer goods, 
are also considerably ipere 
investments in agriculture 
housing." 

In. addition to this, 
Jaroszewicz said, the f 
Union had signed a new e 
mb: agreement which woulc 
vide higher deliveries of 
materials, consumer goods 
capital equipment on whi 
described as " highly fgvoq 
terms." The deal would 
reduce Poland’s need to pur 
cm world-markets, he said.' 

. -.“I don’t recaH a more fib 
year than this from the pd 
view. of foreign trade, ” he 
“But our aim is to raise 
ductivity as fast- as po$s0j 
increase our exports. W< 
determined to pay off our dt 




Front 

Portugal 


BY OUR OWN CORRESPONDENT 


PORTUGAL'S ruling Socialist imlnaiu!;- .in’i-Communist fief- the Tagus, the changes which 

Pari' seemed set fur victory in dum of lin* Social Democrats, the came in Toe wake of the military 

thu municipal clccimns held yes- Front tu't 14 per cent, of the eoup of April 25, 1974, has taken 

tor da v. polllnc amund 33 pur vuio>. a stronger grip. It has gone 

reni.’of ihu !>urjul;;r vote. Tne Prime Minister Mario Soares further than the Socialists, 
Emhi iif Centre PSD/PPD was hoped the municipal elections struggling tojiresent a moderate 


running seemid with ahuui a - . 
quarter of the tntal vote, and a deuce in the Government. 


large number of town halis in 
the north ai:d centre «*r the 
country under their contrul. 

The most spool Jell la r gains 
were made by the Coimnuni.-i- 
s non sored People's United Front. 
Both in the agricultural Aien- 
lejo province, heart oF the 
agrarian reform. and in the 
Setubal industrial uelt 20 ini I vs 
south of Lisbon. the fnml lias 
taken an absolute majority of 
town halls. 

The central computer — which 
broke d"'.\n last night, delaying 
results further — gave the Front 
slightly inure than *JU per cenl. 
this afternoon This i« a 5 per 


uld pretide a vote of confi- image of Portugal to West 
To* European and U.S. benefactors, 
care to admit. 


The return of tap water 
took LMhiii by surprise to-day. 
Many homes were Hooded. 
Householder*, without water 
since a bomb wrecked a main 
water conduit ou Thursday, 
had gone to wosk leaving taps 
turned on. The explosion cut 
o(T 99 per cent of water sup- 
plies for Lisbon’s Im. people. 
Water company officials 
worked through the weekend 
In repair the damage. No one 
has claimed responsibility for 
the bombing. 

Reuter 


Sr. Soares must now decide 
how* his government will cope 
with unfriendly local authorities. 
The powers of these authorities 
are not yet established. The 
Government must submit pro- 
posals to the National Assembly 
on the rights, powers and finances 
of Portugal's 4,000 wards and 304 
municapi councils. The Cabinet 
could clip the wings of its 
municipal councils. The Cabinet 
them do little more than approve 
central Government decisions. 
This, however, would not fulfil 
the Socialist promise to de- 
centralize policy-making. In the 
National Assembly, tbe parties 


cent, increase, compared with d a i\ i->.*$uli-« with some still »o which sained ground in r ester- 
April general election votes for com-i give him some comfort, da v's elections will feel more con- 
tbe parly itself. But it i> becoming clear that the fid’ent in opposing Socialist 

In sniuo boroughs in the .Men- Guvcrninem is facing increasing measures. 
u\jo. the Front won up t«j 70 per opposition in the country. The Cabinet's first post-election 

cent, of the vote. This is apoar- Yesterda: '« elections also env lost of strength will coroe this 
ently a protest in rural labour -rs ;>ha-ised Portugal's geographic week. The Minister of the 
against the Government's return political divisions. North of the Interior. LL-Coi. Costa Bras, has 
to private farmer# of expropn- River Taj; m— with the exception vowed to “stop the nonsense in 
aied land, and acaiii-t official nF indusirialised zones such as the Alentejo." That is. to take 
attempts to counter Uui.imunisr Cfnilha, Braga. Viana do Casteio measures against rural workers 
influence in the area. The Front and Oporto, the population is picketing to prevent private 
al?o showed strength in unex- predominant ly conservative and Farmers reaching their reserve 
peeled areas, in I lie small tow n alienated hi recent social and areas on land now worked by 

upheaval. South of collectives or co-operatives. 


nf Fa Te m the rural ninth, once ccnimmic 


W. German growth programme 


Sackings 
imminent 
in French 
steelworks 


By David Curry 

PARIS, Dec. 1-1- 


Spain rejects kidnap 



B,; 


BY ROGER MATTHEWS 


THE SPANISH Government will As the intensive search for GRAPQ has demanded the re- Several sen pus «i 

not accept any political coodi- Sr. Oriol continues, police were lease of 15 prisoners, convicted between poUee and d> 
tiona for the safe return of given fresh Instructions from the or* ‘awaiting-- trial on terrorist strators were, reported 
Sc. Antonio Maria de Oriol y Minister of the Interior to hunt offences, in jretnrn for Sr. Oriol, different -parts of the cc 
.Urquijo, president of the Coun- down r. Santiago Carrillo, a former.- iMiniater - of Justice in Hie past 24 hoars ai 
I cil of State, who was kidnapped Secretary-General of the banned under - General .Franco. .How- referendum . campaign . r 


(on Saturday morning. Author!- Spanish - Communist Party. Sr. ever, the^Goyernmeut would like towards its close. - In M 
Itativp sources sav thp CahinsI laO Cnain 


FOR THE first time In 30 years, tative sources say the Cabinet Carrillo, who left Spain after fo avenue open g»r rival groups oE extre 

S e defied this unanimously but It the Civil War and lived in exfle ^ kidnappers In^Apnl Sr wngers battied in tiie 


the point of making substantial 


extreme 
cetv 


BY ADRIAN DICKS 


BONN. Dec. 13. 


THE WEST Gorman Smul i.-iward*- tiiose or ineir -upporlers m no mood for a fight have vtr- 
Democralic — free demncratic "ho ha*e been pressing for a tualfy conceded to the opposition 
coalition government, working at sll,1 . iulus t0 economy— and. the prestigious post of president 
top speed to complete its state- P^rnaps. an effort by the of the Bundestag, equivalent to 
inent of policy for the new term, beleaguered party leaders- to the Speaker of the House of Cora- 
was reported to-day to he con- f e P 3,r some of the self-inflicted mons. Following the reconciila- 
sidering h new programme of damage of last nek’s furore over tion of the Christian Democrats 
major infrastructural and public pensions. and Herr Franz-Josef Strauss* 

works projects as part of a FDP deputies were once again Bavarian-based Christian Social 
strategy to “improve the tondi- in an uproar over the coalition's Union, the opposition candidate, 
tions for crowth " in 1977. plans, which, though not finally Herr Karl Carstens. is now spon- 
sored by the largest Pari i amen • 


No detail*: oE the- oru n rainnie scttit? d. appear to include a s° re <i *>v tne target Farii amen - 
were available, hut P the Host heavy increase In middle Income w “ ch 016 JOb goes > 

German news asenev DPA re- ^“ rn ers health insurance bills .. J 

ported that it would he worth P o f solution cobbled m ^ th J l ^,^ e n P r SSSS? y -J|!! 
several billion deutscheiuark^ together to enable the finan- mure a matter of honour, a^i 
It appeared to bn a small con- riatiy unbalanced pension system ->° rae Patronage, than of real 
•.rssion by Chancellor Helmut '"«* *. ,s obligation Tor a 10 per {« v "- “ ™ a -' 

Schmidt and the FDP leader. LCnt - t° payments nest year. T r/r nurZl JSL~ 


Herr Hans-Diet rich Geu-schcr. 


_. .... . .. . , . stitiited CDU/CSU parliamentary 

The coalition leaders, evidently alliance. For in spite of general 

relief that the CDU leader. Herr 


CHAMPAGNE 


Drv Moiiopole 



ma>son •ONBtE en iras 


tbe Champagne 

own story: 


E'flP •■’icj i. fiksi-'t ■:li.»mp.»gr.c. Bu: 
Tvyorw ijlk# o( w, i*r it.'Vhcn; u -.omci 
irom Wh.n c* it ? ihrou-jli. 

V. ha- --r-. ci.il qualities it ha - 1> ■ ha> c. 

L'*r.- Mcrv.-p.sk'. a -■Tic u! ilic 
Or.inde* Morqi ics.-.wint • i. ■ ;<;ii -wj it ^ 
!:ic Mon- Cirvlullv r.uu-.t.il m-jlv. 
Eciiu-c thai iu-r rhr v.av :t ■ n.aJc. 

E’lJ ‘-on kix'v.. W in.-t.ii icc. tha- 
cn.inipacrv; ov.es much .n irs ;l:n. -up 
lo the ver; «ini the vin..-- ..tc-.v . ■u.’ 

And •.!: J you Inw th.ir champagne i# 
made In -nitorh v. hi'c and N.ick gr.irvs’ 




i*. r c.Mnrfunc an aio> Hint i>! 
“rc-.iC’Ji P it cc v itidi i# preJeicrnnned 
p-ia-v.vumtff li-.rrH.'iil.i'.K’ii three 
i.ib:-n-'us | :is xW , Hv Cuvc> . 
lire Rcimugc AuJ rV. ,, _vr , _-nvnr. 

E »vh prrsA-^ i^.'nrrici! * ' it !'■. iuii.5. 

T.V c-nii'.'i.-vur' v.hr. ic.ilvi i.-lv -yii.ar>.i 
the secn.-i^i >i iJxrir o -iniV':''- fhc Or. cc 
i: the bienciin". 

The Pomuag-: oar.i-s a Her tlic 
second, much .-lv-vcr. f .nnentation 
pToce.-«, which. •gv’er tfv co’jr.-c ot 5, 
•4.crc%cn5y«.irs.c3 | j<cs adec»«;t io 


ii'nu.TWe Remunoe i - ,i Jailv hand- 
(uminc ol the bnltlcr in>o-< tinal 
\ cmoil prata -n to ,iIIm\v the depwr 
avllcet i he underside ul ti>: cnit 
LVjonynwnl i? the removal ot 
;l«s sediment b .u thi- stage th.ir a 
v erv snrall qunui uv «>t liqueur is added. 
.■\tici th.ir - called the C^sise. 

Then and m ily t k-i i nil champagne. 
r*n Nbns‘p.'le is then prepared to iro 
inn mm i he world. As a mature, lightly 
sparUiiie.delicatc-Lisdng.Gr.ind 
k.'liitmpagni-. 



In store nwv male reading. 
But i^> drinking is c*. tn beuez. 


Bouchard Amo 

13 Ecdcito.-i^ tree:, Lend ;n gVi'l. Tdeplionc. C i -2 >5 3661. 


Helmut Kohl, succeeded in sett- 
ling the outstanding differences 
with Herr Strauss, there are still 
widespread doubts about how far 
the underlying tensions between 
the two men and between the two 
“ sister parties ,J have really 
changed. 

However, a close reading of 
the agreements signed by Herr 
Strauss and Herr Kohl has con- 
vinced some political observers 
here that little will change in 
the fundamental relationship of 
the CDIT and CSU. Unless the 
CSU itself takes Herr Strauss to 
task fnr the high drama of the 
past three weeks’ threitened 
split, therefore, he will be free 
to explode again in frustration 
at Herr Kohl's more liberal style 
and outlook. 


redundancies- Although details 
are hard to come by, it looks 
as If between how and I960, 
at least 10,00(9 workers in 
Lorraine alone will lose their 
jobs out of a? - workforce of 
90.000. Some estimates put the 
figure twice as Ugh. 

As Sacilor-Ssllae one of 
France’s two steiel giants, there 
are reports of 16,000 dismissals 
expected over -the next few 
years, through ’ modernisation 
and merger. Aid Usinor, the 
other French giant, which has 
much more modern plant than 
Sacilor, has commented.: “ We 
didn’t need 42JKH) people lo 
produce 8m. toimes of steel in 
1976, and things don't look any 
better for 1977.”>- . 

Meanwhile, the Steel industry 
and the Government are 
reported lo be negotiating on 
a State rescuer plan for the 
industry. The jsteel industry 
traditionally hag. been nnder 
heavy Government surveillance 
— not least fin tbe vexed 
question of pride, levels— aud 
Its post-war rxpaftston. and re- 
organisation ha| been under- 
taken at Government direction. 

The Slate currently has some 
Frs.7bn.pn loan-$o tbe industry 
(about '20 ped cent, of its 
indebtedness) i and with 
medium- and long-term debts 
equal in value Ip luivovri*, and 
financial charges amounting to 
over 10 per ce»H. #r turnover 
annually, tlie-industrytis in no 
position at/ihe moment lo 
undertake any initiative with- 
out State /hid. 

It seems clear that a new 
steel plan, if it is agreed, will 
involve a heavy injection of 
publiy funds.' There Is specula- 
tion that the Government is 
toying with the idea of using 
State aid to introduce worker 
shareholding in the steel 
Industry, . with loans being re- 
paid in the form of worker 
,-shares to be converted into 
debentures upon retirement 


£ allow the ‘wealthy in Paris for many years, claimed 


Oriol family to negotiate the at a Madrid Prew conference on the lnterior. ipecmMlly bannwl broken up' by police. wWlt 

payment of a ransom. Friday that he has lived illegally negotiatioris with Basque separa- wing orgamsatioM ompti 

_ . .... ,, in thS rnuntrv since earlv Felv tuts who had seized a loeal For a boycott of the refere 

Prime Minister Adolfo Suarez “ e smce eRrly businessman. The body of the also reoSveii summary trea 

cancelled a much-publicised ruar r- - & „ business man was found dumped. From The authorities, 

visit to Barcelona to-day as the The Government and police by the roadside. In the northern city of 

kidnapping threatens to over- are satisfied that Sr. Oriol is .' Ministers greatly fear the goza, at least 25 membe 
take Wednesday's national refer- being held by a terrorist org^ni; extent of a Right-wing backlash the Cotnmunlst . Party 
endum on coostitutiohai reform sation calling itself GRAPO^- if -Sr. Oriol is not released uih detained and death tl 
in political importance. In a the Revolutionary Anti-Fasdst harmed and the. subsequent against prominent lef' 
message of apology to the Patriotic Group of October 1, problems they would have ■ in politicians continued- Sr. 
Catalan people, Sr. Suarez Following telephone 'caUag. to controlling the- more politicised celino Camach o, a m'emb 
stressed that the kidnappers had international Press agencie^ and members of tiie : police.; _ Sr. the Central Committee o 
not achieved their goal and a Spanish newspaper, police-in ok Suarez remained iii his. office Communist Tarty, wen 
would not. The political pro- charge of a note in Sr Q&al's today and was in close contact Madrid police headquarter 
'gramme of tbe Government handwriting confirming th4t. be with senior ministers and King morning to protest that b 
would go ahead unchanged. was well. -"t?*' -t«ari riariw* • Mno Tnoirawiri 

X 


bctogmenacCd. 


Risks of t£ i referendum 


TWICE in 24 hours the Spanish suffrage. The opposition' 
Cabinet has been hit on perhaps do . not in the main, 
its most sensitive' spot — the referendum becadge 
maintenance of law and order, absence of 'democi^tic 



•,s 


BY ROGatfMITHEWS IN MAplU9 


es : relatively prosperous Basque Conufinnist party In CaUlO 
tbe region's demands for. greater emerging strongly from 
'the control ove^ Hs own affaha rest more Centrist -parties, who 
ran- historically fan the freedom . it that it could have a gi 
Its Right-wing enemies enjoy tees and because VtheylVhave enjoyed frdto Madrid; before -the strength in the Catalan Jndc 
nothing more than demonstrating neither been given the right ta £jvi] war;., and the fact. that the suburbs than in other pai 
that liberalisation and democracy- negotiate the contentsmf the bill Basques \|were defeated by Spain. 
will destroy the 36 years of nor of explaining theii\attinides General Sfrnco, who 1 systematic- The Prime Minister yest 
“peace :and progress” that Tor to the public. J k ... . illy tried to .destroy their was due to have made c( 

them was the hallmark or Only the Communist nfry an d|anguaeer. and their ..identity, concessions to- Ca 
Genera \> Franco's regime. First, the groups to its Lett b»e bee nfVVTiile,' /moat. Jnsqiies' . would nationalism in Barcelona 
on Friday, Sen. Santiago Car- trying to mount -an J a(S6W^ cam- aimoBt : .,iectalnJy ' reject violence eluding greater freedom 
rillo. secretary-general of the . * .“K f ‘ ' r ‘ ' ' " f ; v * V official life for the use o 

&m m mm ■* ’ — ■■ — local language. 






New EEC rules 
on tendering 


By Guy de- jonquieres 


BRUSSELS. Dec. 13. f 
NEW EEC rules to ensure that 
tenders from all member coumi 
tries for certain classes of publig 
authority contracts, when worth 
over £80,000. are given equo 
consideration, were adopted to- 
day bv the foreign ministers df 
the Nine. B 

The rules, which are expected 
to go into effect In mid-19715. 
initially cover equipment' for 
hospitals, universities and scitifr- 
tific research institutes, as w#H 
as civilian supplies Cor defeope 
purposes. f 

Requests for tenders- on ill 
contracts covered will have lojbe 
advertised in the Community's 
official journal, and awards fill 
have to be made according to 
specific EEC criteria. - * 

f 


banned Communist party, made 
a " carefully staged-raanaged 
appearance at a Press conference 
in central Madrid and disclosed 
that he had been living illegally 
in Spain since the beginning of 
February, despite the refusal of 
tbe Government to return bis 
passport and an order to the 
police to detain him if found in 
the country. Scarcely had the paign 


w The Cabinet *>• . will have to fight hard 
to prevent /fegioaalism being identified as 
separatism/ ^nd the laefewSig becoming 
identified with terrorism.” \ 


Concessioi 
the Basques have, however, 
limited to “ tolerance," 
legalisation,' of the Bisque 
and to the removal of. 
economic sanctions impose 
the region after , the civil 
King Juan . Carlos, who 
visited every other major 
of Spain during his yea 


for ibstentions. The as. ; a .. . political weapon, the Head of State, has yet to t 
Right wing a chance to digest Government/ publicity machine reaction -of the central govem-vto the. Basque region, oster 
this shock Lhan .Sen. Antonio has been glared up to ensure meDt to^tbe emergence of the lor security . reasons but : -.>y 

Aleria de Oriol y Urquijo. Presi- that peoplg get to the polling separatist organisation ~ETA . in Because of fears that he 

d^it of the Council of State, was booths, the greatest fear resting the mid-1960s has, if anything, be- given a lukewarm rece 

kidnapped from his office on the possibility of a relatively served to unite the region more by the. public. 

apparently by an extieme Left- low tunf-out To this end. Sen. strongly. The revulsion that has Meanwhile, riot police " 

\png organisation. ■ Suarez/yesterday had been due ben felt at some, of the- murders -rubber bullets and tear g< 

Even without the Communist tovlstfthe Catalan region, -which perpetrated by ETA has often disperse demonstrators in , ... r ,i l 

party advocating abstentions together ..with the Basque pro- been matched' 'by the indigna- -region on Sunday night, a-.vti j i » i [« Tt If k 

.from to-morrow’s referendum on vtnees, is the area most likely tion with police methods and the start of a" week-long cami ‘ s' * 

constitutional reform and tbe to jostain in some numbers. almost total impunity with which for a full amnesty that v... 

kidnappers in their first ransom Separatism and street violence extre -Right-wing groups - have release political prisoners, - ~* 

note describing the poll as a are the two things about which been able to act majority of whom are Bas 

“ fascist farce.” there would have senior military commanders tend The ' solution to the Basque This campaign, combined 

have been an attempt lo identify to be most sensitive. Therefore issue will almost certainly have the referendum and Right- 
the two events as part of one the degree. of voter turn-out in to be political,. as it will be for anger at the kidnap of Sr. < 
plot. Subsequent police state- those regions which bad, or were the Catalans/ r?who. though:, also is a potentially explosive 
meats have fuelled this process about to get, their own paxtia- enjoying considerable industrial in. a -region not noted for t 
so that yesterday Prime Minister ®ent before the outbreak of civil weight in the; country have not ance. 

Adolfo Suarez, having spent all war In 1936 — Catalonia, the produced separatist groups era- Enemies of democracy 
Sunday in his office, felt it neccs* Basque country and Galicia-— ploying , violence. The great uni-- have been cheered by the 
sary to postpone his much vnB b© watched "with, special fying factor, among -.the wide - of events during the pas 
heralded trip to Barcelona where attention. ' range, of Catalan parties -,ha$ hours in Spain and will be 

ho would have tried to wbip up There is some evidence to been tbe demand for a restore- ins for further opportunitii 

Catalan support for a strong suggest that abstentions in the tion . of thpj 1932 Statute Of embarrass the Government 

“yes" vote in the referendum, two main Basque provinces of Autonomy -achieved under the the moderate Opposition pai 
Over 22m. Spaniards have the Vizcaya afld Guipuzcoa will be pre-civii war'republic- This will. The Cabinet has said It will 
right to vote in the referendum, by far the heaviest in all Spain, to an continue moulding be deflected from its poll 

which is due to put the popular Despite the presence of a sub- the Catalans’ -approach tp demo- path, hut it- will have to 
seal of approvial onto llie Gov- stantial number of immigrants, cratie- reform; but - there are hard to’ prevent regionalism i • 
ernment's constitutional reform the region has shown remark- already:- a, number of signs that being Identified as separa' 
law. Tt is a foregone conclusion able unity during the past few the political aspirations of the and' the Left-wing becor 
that the Government will win years and has twice this year region wiUr-rmoce rapidly, than identified with terrorism, 
and that the basis will huve been . staged general strikes , that were 'in the Basque provinces — evolve effort at least as great as 
laid for a two-chamber parlia- all but total. *’■ .- . along- more strictly Left-Centre- pat into winning the referes- 

raent elected by universal The heavily industrialised and Right Lines. Opposition to the will be required. 


fi ; . - ./ •• .. • .. t ' 

No agreement reached on cutting Italy’s labour costs 


BY DOMINICK j. COYL£ 


1 ROME, dm: 13. 


ITALIAN EMPLOYERS and clearly become a point of on through regular three-month last June's general election, but cent up on Jast year, although 
iradc unions have failed to meet principle with the unions, wage adjustments price increases all elements within the Christian It. ^ already- apparent that this 


th? nne-oionth deadline imposed although they might accept wage on a whole range of Items, In- Democrats now appear content advance .Is being secured at a 
by Sig. Giulio Andreotti. the adjustments through higher eluding some imports, like to stay with it uqtil some better- heavy cost to the balance of 


Prime Minister. Tor voluntary’ direct taxation. petroleum, over which no alternative can be. found. payments, through 

agreement on reducing labour S[n An ri r pr»tii ic n„w liiiu- Government has any control. The CommunisrPart,v’s central increased imports, 
costs to industry, including a h a ve > urth^r efini^t « hnrtf 1 1 ^ Meanwhile and despite fore- committee is novJ meeting in the . 

readju-iiracnt of me present in- , he trade union, the contSry the »«1« of the CD round! meeting 

flationary pattern of threshold 5b. lra thl “SSi “f Christian 0 Dehf ocrats ‘lmve onre ta review, its general attitude 


sharply; 


pay menu:. 


ia. the principal employer Christian Democrats have once re^ew general arqtuae • - . ---; 

gun i sation. and his in si i act for again demonstrated at their towards the Andreotti Govern- ■- .. 7' ■ 

liitirai «iii pviu-ji ,.<in wpipk-end National Councl 1 meet- to ent » aod to decide m parreu- (yprry jai? profits - 


Such an agreement is widely political survival will no doubt week-end National Council meet- ?? ent » a ” a 10 Qe . c iq ." in parreu- 

thought here to be one of the make him extend his onewnonrh ing that their spirit of cohesion ,w 0n tte . Party’fl-une on some 

" tc 's unwritten conditions for deadline for agreements on i* still strong enough to over- controversial pending legjaiatien.- German motor .industry 

ter standby .credits to Italy, reducing labour costs. “me their factional divisions. expects this year to a^hlera^. 

rho minnnrv rhn*ti. n Some elements within the CD JJJJJJL rtSl wartnw ParUame ! lt highest profit/satos ratio,: -for 


IMF 
further 

and the minority Christian 
Democrat Government must now Exporters 
decide whether to impose s.orac r 
Statutory limitations. 

However, any attempt to intro- returned from an official vlsft to offering the PCI almost a back- 
duces statutory 
threshold pa t 
iMt was made 


consider that Premier Andreotti startn « *** gening, 

is now sailing much too close to doiuesfic and 

The Prime Minister has just the Communist wind and even IviauuiaCUinng may slacken next; year, -Reuter 

r “ - *' n,roH "" ,K “ Meanwhile the latest projec: reports ;.fwm -MMttrL* ,The 


seven, yeari but damatfd in' both: 
estic and : export iharketir 



Violence close 
Ankara campi 


. ANKARA, Dec. 13 
ANKARA ! University l 

closed to-day until the Turk 
Government . takes effect 
steps .to euri) political riolei 
on- the campus. In- which son 
of people have died in riasl 
between student factions of < 
Left and Right. 

Faculty representatives a 
after a meeting at the' W 

end that armed political a« 
murder; aqd pressure from 1 
tremist organisations sot 
outride universities, had a* 
. touching Impossible. The Wj 
-victim, a 2 X-y ear-old girl, fll 
' ott Friday after being call 
£u cross-fire between ni 


student groups. Three peol^j ^ 


were . wounded and 10 ot^ 
detained, police said. IstaaJ 
' University : reopened 
after a month of closure « 
cause political violent 
Police searched students eub 
in* the university. 


\\\l 


hi ele 


(PCI i. on whose faint parlia- Italian exporters due to escalat- ury. 51g. Benigno ^Zactagnini eor respond 4 iz^^epresged "period 
menlary support the Andreotti 10 £ i*oour costs. managed to secure unanimous 0 f 1975. 

Government depends. Over the past three years, unit backing from the party's national For the year as a whole, Cen- 

The three Italian Labour Con- wage costs in Italy are estimated council for the present political findustria anticipates, that real 
federations, while continuing to to have risen 79 per cent, against strategy and. accordingly, for the growth in . the manufacturing 
express interest in the reduction 55 per cent. In France, 24J in Andreotti Government. sector will be more than 8 per 

of labour costs, have in effect West Germany, and 21 per cenL No one believes that this 
now said that the present pattern In the United States. An im- minority administration is any- 



• — " 1 Kf kH hyui ou ait*- iauwu iq e 

of threshold payments must not portant contributory factor has thing but an interim arrange- !M5"«2 L ’25SSLrtS* 
be disturbed. Defending the so- been the "Scala Mobile” which ment dictated in great measure IwSw <»“ 
called beala Mootie ' has (often disproportionately) passes by the Inconclusive outcome of vS*?-*,??* 1 


»>Ml p*M at if 
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AMERICAN NEWS 


LKS WITH TRUDEAU 


Levesque starts drive 
or Ottawa funds 


. r ROBERT GIBBENS 

, NEW Parti Quelict-gis 
n merit of Quebec, almost 

- 3th in the saddle, is plung- 
rto a legislative programme 

next three or four months 
will sivu effect to most of 
; action campaign promises. 

, micr Rene Levesque, before 
for this week's federal- 
aciai First Ministers’ con- 
■jn in Ottawa, made clear 
Quebec will need more 
y to back this .legislative 
amme — all that ran be 
from Ottawa and the 
<il system plus heavy 
wing on the international 
lal markets. 

Levesque met Prime 
er Pierre Trudeau to-day, 
conference opened, for the 
lime since becoming 
'.er of the separatist Quebec 
nment. The ten provincial 
ers and the federal Govern- 
wiii pick up fiscal negotia- 
wlierc* Ibe Finance 

■ icrs left off only a week 
r, with no agreement, 

• provinces want more lax 
to finance programmes 
,i with Ottawa in the fields 
>ilth, welfare and education, 
nearly $lbn. more to com- 
le for revenues lost from 
' effecls of the 1971 tax 
n. The provinces — includ- 
>uebcc — have been banding 
ter for the first time against 
a in the quest for a greater 
of tax revenues, 
s week the conference is in 
. and the scope for compro- 
on broad financial issues 
: a til tie more hopeful. The 
~ -:s Mr. Trudeau may have 
: *esting the initiative from 
provinces, particularly 
jc. wilL-ht; taken 'as an 
'ition of his powers of 

- .-al within the federal 
•' ;>1 party and also in the 

- federal election. 

Levesque is expected to 
^ tiie conference lo-inorrow 
turn to Quebec City, and 
Inter-governmental Affairs 
Iter Claude Morin may take 
1 place. But before Mr. 
}«iue leaves he is expected 
ring up what is the main 
xupation of Quebec and 
Maritimes — the - slow 
cry in the economy and the 
rate of unemployment, 
ulc federal Finance 
■ster, Mr. Donald Macdonald, 
been insisting that inflation 
H the number one problem 
md S per cent year-to-year 
-declining), most provinces 
say slow growth, tight 
•v and a too-high dollar 
•sent the main issues, and 
inti-inHatian programme is 
"ftuous and should be ended 
iid-1977 at the latest. Mr. 
-jque says he will probably 
up the Quebec Anti- 
r.'ion Board . t designed to 
down on public sector wage 
jmls in the past yearj, by 

: IR. : 

.c PQ government's legisia- 
prngrarnme largely concen- 
•s on specific points in the 
••’s campaign. In the welter 
aeechcs and interviews Mr. 

■ snoe has given since 
imber 15. he has not 
.-tied the separatist option, 
'jugh a number of 
icmisms have been used by 
;elf and ministers suggesting 


the door- Is not closed to econo- 
mic association with a different 

sort of confederation. Mr. 
Levesque promised* this week, 
end Quebecers would be told, 
within a year when a referen- 
dum on separation i would be 
held. 

Mr. Morin put it .this way Iasi 
week in Ottawa: . r The present 
federal system -■ should he 
replaced by a new order. What 
we shall propose is a .new type 
of association which will lake 
into account thfi' requirements 
or economic interdependence as 
well as the historical and natural 
aspirations of . Que bec to he 
master of its own destiny." 

And Mr. . Levesque- has .again 
been using the word 
“sovereignty” and /in > context 
not much different from ihe 
devolution sought ' by the 
Scottish nationalists^ . . 


The Levesque government is 
raising the minimum- wage from 
S2.S7 an hour to 53.00 and adding 
a little to the provincial family 
allowance to* make up for in na- 
tion. The Bourassa government 
was planning something similar. 
Denial care is to be free up to 
IS years old, and youth and 
older people will benefit from 
other social measures. . 

Hospital problems helped lo 
dereat the liberal government, 
and the new Social Affairs 
Minister, Dr. Denis Laxurc, has 
started a running battle with 
hospital administrators over lay- 
offs of non-techical workers and 
admission of urgent cases. The 
hospitals reply ; they dD not have 
enough money and - have no 
choice. Some Montreal hospitals 
have one-third of their beds out 
of action for lack of money and 
staff. The budget question has 
yet to be clarified but hospital 
costs have been soaring. 

The decision on whether to 
complete the Olympics stadium 
tower and "roof has been put off 
till after .a new report, la Pre- 
sented in April. It will cost about 

SISOm. to complete ■ttKjstadiura 

according to the original' design. 
This money however, is already 
budgeted 'for, and will become 
available, temporarily', for other 
purposes. . 

Supplementary funds of 
around $500m. will ‘be sought— 
double the previous •government 
estimate — and Mr. Levesque says, 
this is due to higher-thwj-expee- 
ted amounts required'for pubtic 
sector wage increases already 
negotiated. This would put «P 
the borrowing requirement of 
the government tu more than 
SI 00m. a month until tjlareb 
end of the fiscal • year,; The 
Liberals estimated they wuiflfl 
need S75m. a month. . . 

While the Government has 
suggested.?* Hydro-Quebec ■ may 
stretch out its S16bn. ; James 
Bay pidject so resources may 
be switched to city public works 
to help employment, one pro- 
\ inci ally-backed project wlU get 

priority. This is Sidbec. the 
fiteelnuiking company which in 
the late Sixties bought the 
Quebec assets of " Dosco from 
Hawker Siddeley of the U.K. 

Nearly $400m. bf Jong-tem 
financing, mainly in the 


MONTREAL, Dor. 13. 

private placement market, lias 
been held up by strikes at Sidbec 
and at the construction she fur 
a new iron mine and pelletising 
■plant in north-eastern Quebec. 
This is now going forward, 
though it will not be signed 
until the year end. Sidbcc. has, 
50.1 percent. of this ore and 
pellet project costing *550 m. in 
all. 

Mr. Levesque has committed 
Uic Government, - as .soon as 
possible, to take, over contrul of 
one asbestos producer — probably 
Asbestos Corporation, now 

owned by General Dynamics of 
the U.S. Generally, the Quebec 
Government’s attitude to the 
pulp and paper industry has yet 
to he defined. 

Quebec bonds have not fully 
recovered from selling in New 
York following the election. A 
major new issue in the public 
market there would be dinicult 
uuw, and almost impossible in 
ihe Canadian bond market. 
While the investment and busi- 
ness community accept that the 
Government intends useful legis- 
lative action, and has promised 
tu be moderate on the language 
question, it is uncertain how iLs 
programme is going tu be 
financed and of the impact nf 
the separatist option on the 
future economy of Canada. The 
Government still has a major 
task ahead in convincing busi- 
ness. 


Ford again 
reduces 
car sales 
estimates 

By Our Own Correspondent 

NEW YORK, Dec. 13. 
KURD MOTOR has again cut 
iLs forecasts of U.5. car sales 
for 1977 lu Hie face or growing 
rvidcuec In recent weeks of a 
slower rale of sales growth 
compared with earlier in the 
year. • 

In addition to cutting back 
tbr forecast. Ford, in a year- 
end statement, co ml! tinned its 
new forecast on the assumption 
that there would be ** a modest 
lax eut but nu basic shift in 
fiscal ami monetary policies in 
Ihe early months’’ of the new 
presidency. 

The company forecast that 
ludusiry sales in 197K. includ- 
ing imports, would be just over 
10m. Ai Hie «*utl of October 
Ford cut ils 1077 forecast for 
the industry from 10.6m. units 
to 10.2m. The uciv forecast is 
a further reduction. In addi- 
tion, however, the company 
has scaled down its projections 
for 19T7 .sales. 

lu October the company had 
been forecasting a further rise 
in 1977 sales to around 11m. 
units. Now the company is 
predicting that 1977 sales will 
rise by 6 per cent, to 10.6m. 
units. 

The latest prediction' for 
1976 from Ford suggests that 
the industry’s sales will be up 
17 per cent on the severely 
depressed 1977 levels, rattier 
than the 22 per cent, gain 
which hail been forecast 
earlier. 


pew study forecasts Continuing 
foreign investment boom in U.S. 


STEWART FLEMING 

THjE. RISING wave of- foreign 
djjgrct investment coming into 
the* United States is likely to 
continue, the Conference Board, 
agj- ^influential business study 
group, concludes, following its 
mjp0t recent examination of the 
i#ue. 

■•■fEhe Conference Board 
iigjggebls Uiat .the boom in 
foreign investment in tbe U.S. 
haS been triggered by relatively 
I^W .'-costs in the U.S., by the 
gfeiilubiijiy of raw materials and 
by” ^foreign confidence in the 
political and economic stability 
ortho country! 

-.ft -point* out. however, that 
foreign companies still have a 
relative lj. iii^ht impact oh the 
overall U.S. economy. The top 
100- .furei^n-owned companies, 
according tu its analysis; con- 
tinue to be dwarfed by U.S. 
concerns. 

. Thus, the largest U.S. com* 
pahy, E.\j.on. it says, had greater 
salos'in ls*75 tS475bn.) than the 
100 largest fo reign-owned com- 
panies, which had sales of 
SM?bn. 

6; adds tliat the largest U.S. 
private employer, General 
Motors, with 6S1.000 employees, 
employed more people than the 
iOO ■ largest foreign-owned cor- 
porations, which employed 
541,000. 

- Of the largest 100 foreign- 
owned businesses, the Confer- 


ence Board says that- 25 are 
British-owned, 24 Canadian- 
owned, nine owned by West 
German companies, with Switzer- 
land and France owning eight 
and the Netherlands seven. 

The study also poifits out that 
only 34 or the largest 300 non- 
U.S. corporations had a substan- 
tial investment in this'countiy 
in 1975, and adds that this 
suggests a vast potential for 


NEW YORK, Dec. 13. 

further foreign investment here. 

Commenting on the lack of 
interest shown by the Arabs in 
-investing directly in tbe control 
of U.S. companies, the Confer- 
ence Board says that this can 
be attributed in part to the need 
for investment in their own com- 
panies but also to their severe 
shortage of managerial latent 
and their desire to. maintain a 
low profile io the U.S. 


Amnesty alleges torture 
and killings in Guatemala 


BY HUGH O’SHAUGHNESSY 

.MORE THAN 20.000 people have 
been killed or have disappeared 
in Guatemala in the past ten 
years as a result of action by 
Government or semi-official 
forces. This was stated by 
Amnesty International. Ihe 
London-based human rights 
organisation in a report just 
published. What it calls ** extra- 
judicial detention and execu- 
tions ’’ remain almost daily 
occurences.' 

Amnesty cites evidence that 
torture occurs frequently, one 
method’ being the injection of 
.insecticide into rubber hoods 
held over the heads of victims. 
Victims are believed to have 
been petty criminals, peasants. 


members i»r leaders of opposi- 
tion parties trade unionists, 
journalists, students and 
teachers. * 

. The killings ‘.are seen by 
Amnesty as having started in 
response to guerilla Activity but 
to have escalated after the 
eclipse uf the guerilla groups. 
Amnesty notes that from 1972 
to Aoril. 1976. there had been 
149 victims of Left-wing violence 
— members of the security 
forces, businessmen or large 
landowners — but it. concludes 
that “ extensive official and semi- 
official violence has not proven 
effective in curbing violent oppo- 
sition, and indeed have induced 
further violence.” 


. Bendix 
chairman 
tipped for 
Treasury 

By jurek Martin 

WASHINGTON. Dec. 13. 
MR. JLMA1Y CARTER will prob- 
ably announce to-morrow after- 
noon at least two mure senior 
Cabinet appointments. It is now 
widely expected that he will 
name Mr. W. Michael Blumenthai. 
chairman of Bendix Corporation, 
us his Secretary of the Treasury. 

It is also possible, although by 
no means certain, .that he will 
pick his first woman for senior 
office. Much speculation has 
centred nn Mrs. .lane Cahill 
Pfeiffer, a former vice-president 
with International Business 
Machines. For Lho position bf Sec- 
retary of Commerce. 

Mr. Blumenthai has emerged 
as the favourite for the Treasury 
following the withdrawal from 
contention of two other pro- 
minent members of the business 
community. Mr. A. W. Clausen, of 
the Bank of America, and Mr. 
Irving Shapiro, of Du Pont. 

The word from those who claim 
to know what Mr. Carter's inner 
circle of advisers are contemplat- 
ing is that a businessman, rather 
than an economist, will be 
appointed Treasury Secretary. 
However. classic ” informed 
sources,” have often been shown 
to be singularly uninformed in 
recent weeks and it remains 
possible that the President-elect 
will choose somebody like Robert 
Roosa. of Brown Brothers Harri- 
raan. or Charles Schulue of the 
Brookings Institute, instead of 
Mr. Blumenthai. 


Concorde protests mount 

■WASHINGTON. Dec. 13. 


<:iy more 
-fj e at horn 

ce-101 Cl 

r lU“ vc flights 
J * z place a 


Y DAVID BELL 

RLY 700 complaints — the 
■rity about excessive take-off 
’—have been received by U.S. 
orities in the first six mouths 
ancorde operations at Dulles 
' ort near here. 

the past few years com- 
us about excessive noise 
'i subsonic aircraft at the air- 
have averaged about 75 a 
. Federal Aviation Adminis- 
- cm officials noted, howler, 
the continuing publicity 
:t Concorde, and the fact that 
;.ilar publication . of .the 
.. ber of •complaint jogs 
lories, may have quite a lot 
o with the number of tele* 
ic calls that it is receiving 
-■ :b seem to be settling down 

* round 100 a month. 

-ie figures for November 
] :h were released tiwiay 
cate that there were 95 com- 
nts all but six of which .were 
it excessive noise. Twelve oF 
e followed the take-off of an 
France aircraft on the 

• iiksgiving Day holiday when 
:iy more, people than u^nal 

c at home. In October there 
complaints, but* four 
is than the 50 which 
at the -airport during 

■ember. 

/he continuing controversy 

• l surrounds the publication of 
, *■ monthly figures serves to 
. :ierline the fact that Con- 
!•■ lie's continued entry - to the 

. ted States is by no means 
‘ , jred. There are still.a.nuraber 

* court cases pending, some of 
eh seek to ‘force the FAA to 
voducc stiff new noise rules 


for supersonic aircraft which 
would exclude the eoncorde. - 

Mcanwhile the New York rort 
Authority has yet to make up its 
mind about whether to allow the 
Anglo-French aircraft to land at 
Kennedy Airport 1" 

There is considerable anti-L0n- 
corde feeling in the city. particu- 
larly among those who live near 
the airport which is not nearly 
as isolated as Dulles. 

Quite apart from these local 
suits, the attitude of the federal 
Government cannot bo taken for 
granted' in the months ahead. 
The British and French authori- 
ties were very successful in 
ceiling limited landing rights in 
Washington for 16 months from 
the outgoing administration, out 
tbev may not fare so well with 
the' new Carter Government. 

Mr. Garter’s transition staff 
dealing with this area say that 
they have yet lo propose any- 
thing to Mr. Carter about Con- 
corde and, in any case, there is 
almost a year to go before the 
new Secretary of Transportation 
must make up his mind about 
Concorde. Nevertheless, during 
the election campaign Mr. Carter, 
whose interest in environmental 
■matters is well known, made 
some unfavourable comments 
about Concorde and particularly 
about the possibility It 

might be able to land in New 
York. 

Congressmen and others who 
oppose the aircraft have already 
put their case to tbe Garter team 
and are likely to continue to do 
so In the comming months. 

Concorde sales drive. Page 32 


Steel union election rift 


. Mr. I. W. Abel, the retiring 
• ited Steelworkers lUSWl 
’■ jsident. said he would , leave. 
. . .ce early if Mr. Edward Sad- 
. '.ski, a USW rebel, is elected 
\ succeed him next February 
; j leave the negotiating of next 
,‘ur's basic steel contract to him. 

■ / Mr. Abel endorsed Mr. Lloyd 
/ .£ Bride, M«. Sadlowski's op- 
,/Mneitt in the campaign for 
^dersbip of Ihe 1.4m, member 
V'dn. ; Mr. McBride already has 
i . Lie-strong backing of most other 




jajinr , 'USW. officials, 

tep fi ! ^ Ifelc. -Abel 'said he would 

I 


eun- 


PlTTSBURU, Dec. 13. 
rider an election victory to Mr 
Sadlowski, who has been running 
against his policies, as a vote or 
no confidence in his own leader- 
ship. 

Mr. Abel, who is scheduled to 
retire next June because of age, 
said he has not .discussed early 
resignation with slcd-industij 
officials, but that the industry 
would probably want to P el , 
know the next president during 
bargaining, which opens soon 
after the election. Industry 
officials say privately they would 
want Mr. Abel's successor lo lake 
part in the conlr talks. 

AP-DJ 


soman 


Increased energy costs. ' . . 

That ? s the reason so many environmental dreams 
have turned into hair-raising problems for their owners. 

That’s the reason too why management of energy 
is more important today than it’s everheen. 

It’s vital at the planning stage of any . building to 
relate your energy mix to your capital costs, running . 
costs’and the design of the working environment. 

. Only by following these principles can you hope for 
long-term economy in your running costs '- 

Energy management principles havebeen proven. 


by the Electricity Supply Industry in its own buildings. 

They’ve tested some interesting new techniques in 
building design and energy use. the most successful of 
which are already being applied in both public, and 
private sector buildings. 

■ There are facts, figures and casebistories for the 
interested reader, plus a variety of booklets on 
integrated environmental design. All.these are available 
from your Electricity Board. - 

So why not get in touch with them? 

Their feet are firmly on the ground. 


The tllcvlndiy Council England ami \\ alt 
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Hanoi congress faces 
major policy decisions 



BY DAVID HOUSEGO, ASIA 


CORRESPONDENT 


THE FIRST parry congress of development 


°f. natural re- planners about 10m. people will 
tbe Vietnamese Still have to move to the north over 
P,rtv since the Americans pulled want to maintain the upper the nest 25 years. But the party 
heir t Sops^ out 3S?»utf« of hand. The however, is is divided on whether higher 

™ countrv 19 months ago opens that the North Vietoamese output can be got from offering 

necotiawng v-‘ih the oil com- incentives to a land massively 
m-^oi 1 -- . , panics — British Petroleum, disrupted by years of war, or by 

The congress is tne c Aquitaine of France, Norwegian forced collect! visa don. 

non of mcntns or prepa - and j- apa nese firms — have no ex- The south has- been far from 
r.ieettugs_^of ^worKeiS’ inP^^^ perience 0 f the industry. The integrated into the country as 
‘ with the continuing reports on Hanoi 

barred radio of sabotage and sporadic 


cadres and army units up and P™^ ce lies 

down the country- and IS expec eouthernori. v/ho are barred radio of sabotage and sporadic 
to outline the major poll C.^ue . rom suC h delicate negotiations outbreaks of violence confirm, 
lines of the new. unified \ietnam even thou;n the oil lies off South One section in the party would 


1 

for the foreseeable future. 

Hanoi, according to radio re- > ?_*■_£ 

bedecked in 


But with oil account- Uke to see the Communist move- 

k **“ lv “. in«- Fnr 59 per cent of imnnrts ment in the south strengthened 

ports, is bedecked in coloured Jh%his'nesi. ratio i D South-East through concentrating on 
lights and slogans as delegates Asj3— lhr rc£ i n ie is impatient to security as established through 
begin arriving for tne con»res. ex oioratjon underway tight-knit cells. Another section 

— only the fourth in the bss.ory ® - pmpi _rt - i been arguing for a broad 

of the Vietnamese communist Vietnam i» e ™ e [8tag develop- based part y ^at WO uld include 
movement founded by the lite ment strates* is to play up the intellectuals, members of the 
Ho Chi Minis and given mornen- imparlance of agriculture while bourgeoisie and workers pro- 
turn at the first congress in 19o0. downgrading that of heavy m- were not act j ve sup . 

One due much awaited in the dustiy. -Sfculari? 111 ^ I* 1 * S P° ners old regime. 

Wmt from the congress is how MU*}- !2lf f JS?®'! Security will also be to the fore 

ihe regime intends to translate Mekong ddta. stm fa. Is ti o pro- m the jostling for position at the 
n-r) prac'ice its recent welcom- vide sufficient food for the whole congress between the army, the 
i.i" hand to foreign investment, population ana is seen as a par ty an d the bureaucracy. The 
Pirtv opinion is divided on this potential sou.ee of agricultural arm y > under the Minister of 

between those still nervous that exports. But tne Vietnamese j) e f ence an d war hero General 

foreign investment risks foreign hare not fui> decided how to Gj ap b as in the lead-up to the 
debts as well as giving the West modernise their agriculture or CO ngress carved out a role for 
a handle on the regime, and cope with the human problems f t self. This involves being 

i hose anxious for the hard cur- involved. defender of the oation. taking on 

renev that will buy foreign Already 500.000 people have key tasks such as building a 
lechnolngy. been moved out of Saigon — now potentially strategic railway to 

The .-nnoress will have before Ho Chi Jlmh City— to the Vientiane' in Laos and acting as 
it a Bill proposing that foreign countrvside to work on new a back-up labour force in recon- 
manufactnrng companies with state farms. A further massive struetion. But the bureaucracy, 
j-uhvi^ian''* in Vietnam engaged shift in population is foreseen much as was the case in China, 
in ’pvpor-in'* should be allowed both from the cities to the has come in for stinging official 
rull ownership of their local countryside and from north to criticisms for being too stuck in 
a«ets. But over oil and south— according to the state its ways. 


£100ni. pipeline 
for Indian oil 

By K. K. Sharma 

NEW DELHI, Dec. 13. 
THE GOVERNMENT Oii and 
Natural Gas Commission will lay 
a £100ni. pipeline able .to carry 
20;. i tonnes of crude annually 
from the offshore Bombay High 
and satellite oilfields. Produc- 
tion from Bombay is expected to 


West Bank erupts again 


BY OUR OWN CORRESPONDENT 


TEL AVIV, Dec. 13. 


HIGH SCHOOL pupils again Military authorities lifted a 
went on the rampage in the curfew on Sunday night after 
West Bank town of Nablus this imposing it earlier in the day 
morning, and shops remain in Nablus. Journalists said they 
closed throughout the town in faced Army roadblocks and were 
protest against the imposition unable to get into Nablus -to-day 
of VAT I in force in Israel since where troops used tear gas on 
July, and specially modified to Sunday to disperse demonstra- 


ioa> is expectea to a „ lv on jy to big merchants in tors, 
approach 10m. tonnes annually ( ^ PCCU pj ed territories). Thi 


in the early 19S0s. and crude 
from Bassien North and other 
oilfields nearby will add to the 
.'low. 

The entire project, including 
laying of pipeline, compression 
platform at the production 
point, separation facilities and 
a telecommunications system, 
will cost £2.Sbn. 

© Japan and Indonesia have 
signed an agreement to postpone 
repayment of a Y260m. loan from 
Japan in 1973 and 1974 for the 
construction of 35 oil projects 
in Indonesia. AP-DJ writes from 
Jakarta. 


This is the sixth protest at 
the unrest also spread to the the extension of VAT to the 
Kalandiah area, where 200 pupils occupied territories. West 
left the local vocational centre Bankers are also angered by 
and set up a barrier of stones plans to requisition Arab lands 
and buminc tyres on the main in the territory captured by 
Jerusalem - Ramallah highway. Israel from Jordan in the 1967 
Two buses and a private car Middle East wax. 
which were prevented from pass- - 

in* by the roadblock came under ON OTHER PAGES 

a bail of rocks. 

There were some isolated in- international Company News 
cidents of stone-throwing in the Metal lgesellschaft results 
narrow alleys of the old city of Rockwell and the B1 

Jerusalem. German chemicals 34/35 

No curfew was imposed on Farming and Raw Materials: 

Nablus, but in Kalandiah IS of Philippines sugar losses 

the rioting pupils were detained. Australia floats wool price 37 


Austral 
dollar .. 
moves lad 


per cent. 

By Kenneth Randall 

CANBERRA noc. 13- 
THE EXCHANGElSte of ^ 
Australian dollar amoved back 

another percentage- Voint »o-day 
from the 17.5 per 'Suit. devalua- 
tion on November ST With '.he 
revaluation of ;*'tiiro points 
announced last • Tuesday, 
means the 17.5 pfe- cent, has 
been reduced to 1^5 Mr c-.r.t 

There was no formal announce- 
ment of to-day’s qfevenient. It 
was simply instituted, as :> fact 
when the ReserveCiBanjc began 
currency transactions th’x runn- 
ing. Government N spoke-men 
made it clear to-day tha: tots 
wax to be the general pattern 
under the " managed * :l«at " 
system announce £ with the 
initial devaluation.*"- 

A committee CMnprisin? the 
Governor of the ty»serve Rank. 
Mr. Harry Knight, the Seereiary 
of the Treasury. $i r 
Whee'er, and the'-Eecrei::— of 
the Prime Minister’s Depart- 
ment. Mr. Allan Carjsiody. r-’.-’m- 
mends exchange rate variations 
to the Treasurer.!' Mr Phillip 
Lynch. 

Meanwhile. Mr.'£p nS er and 
senior Ministers met for more 
than two hours ttHfov the ^resi- 
dent of the Australian C uncil 
of Trade Unions^; Mr. Robert 
Hawke, in an attempt to find 
an agreement on wage pvraint 
in return for tax 'cute dcsicned 
•to maintain red disposable 
incomes. 


porta nt issues have -been 
this} ciarified. 

Despite 
well 
that 

participant States. But It is likely yearly talks at which {j£5w "in P ra^iS^n P SrKft 

to be several years before the supply matters are discussed.: L 

organisation starts arms produo Experts here have saud that the ™mbbr oTS?SS 

tion. impression that A3H0 is moving for assemD ^‘ 01 

The former impression that slowly rs false. ' - in and in 

AM 10 is being established AM30 has so far indicated \tts~- sta nd ards, m effidency, ana 

purely to add to Egyptian arms interest in building hardware C 05 ®-- 

manufacture can be dismissed. It for aerial warfare but has shown ^ it is said that AMIO’s Board 
is now being stressed that in no interest in making grouhef-bf ' directors' has now grasped 
spite of Egypt providing the warfare vehicles nor simpler fully the marketing problems 
Factory space and workforce for items like grins. . • - . L. involved in . arms. 'manufacture. 

AMIO. the project is an Arab Complexities involved; in the '.TK^se- include how.many Mirage 

project for the Arab world.' transfer of technology are- sp '.fighters could AMIO. sell' in the 
Second, the Board of AMIO profound that AMIO must-. -be* Arab world, if all other difficnl- 
appears to have' come to terras considered a source of military ‘.ffe were overcome?. What Arab 
with the conflict between AMIO supply for the late 1980s add ;cOuhtrles would buy “the chosen 
as a buyer and as a maker of not before. Its role in the event .'plane? 


in China! 


By Colina MacDougafl 
EVIDENCE IS mounting that a 
significant numbe^of ^provinces 
in China, including several im- 
portant industrial centres, ore the 
scene of considerable factional 
violence. Id the-Jast few days 
a number of provincial radios 
have reported serious unrest in 
recent months which, it is im- 
plied. is still continuing. This 
follows earlier but Jess specific 
reports from other' provinces 
which also indicatetfirouble. ■ 

In Shansi Province the princi- 
pal members «of fixe provincial 
party committee y®re kidnapped 
and beaten up a! the end of 
August, allegedly ^jy agents of 
the “ gang of four.^he term used 
by the Chinese mcriia for Chair- 
man Mao's widow »nd her three 
colleagues now in disgrace. 

Provincial leaded from Whan, 
the huge industrial centre in 
Hupeh Province, last we-?k re- 
turned from Peking to tell their 
people that the Arty centre in 
the capital was ‘‘extremely con- 
cerned ” about th£ pTeseni situa- 
tion in the province because of 
the chaos caused . by the ■ gang 
of four." 


' TKa Tliaes 


WORLD TRADE NEWS 


Arab states a^ifiitfire 
arms role for AMO 5 


BY MICHAEL TINGAY 


1/ ' : i ' sr 


CAIRO, Dec- 13- 


DEFENCE MINISTERS from Western arms, and is resolved ; of a negotiated 'settlement with 

Saudi Arabia. Qatar, the UAE to attempt the manufacture of Israel, something which is now 

and Egypt finished crudal talks Western arms under licence. Ohe- Accepted by atl-tbe. major Arab 
last week on the Arab Military military expert pointed out: “Jr, parties In the . Middle East 

Industries Organisation (AMIO) is more logical and cheaper ftir conflict, has yet. to be envisaged- 

with no announcements but leav- Egypt-to buy arms direct without: *_. K 

mg a clear Lm or ess Ion that im- going through an organisatMo “,^..2 

AMlO’s higher coumriUee- ^^d? 

ra mm e of 

techno- 


Britain to K 
build £5.2rp 
Vietnam 
factory 

A BRITISH company, j, 
Mackte of .Belfast, has wt 
£5.2m. order from the Soci 
Republic of Vietnam to supj 
complete jute factory^ 

The contract in associi 
with .J. C. . Gilbert, a subrii 
of United -City Merchants, 
{.signed with -Tech noimpon t 
State trading corporation.--. 

-UCM said: “ This is the- 
major contract .between the 
and Vietnam. The.ccntiacl 
signed in Hanoi in .the pres 
of HM Ambassador to Viet 
Mr. Robert Fesh. , 
“"Construction of . the! 
for the housing of the plant 
be carried Out by AfconBun 
Exports, a member of the Te ■ 
Woodrow Graop.”' .. r 


Japanese in 
N. Korean 
debt talks 

TOKYO. Dec. 13. 

A JAPANESE delegation of 
tankers, manufacturers, and 
traders have left for Pyongyang 
to negotiate for the resebeduting 
of North Korea’s overdue debts 
io Japanese companies, 
estimated at about 870m-. bank- 
ing sources report. 

The delegation is empowered 
to conclude a settlement, but 
.Japanese and North Korean 
attitudes are still wide apart 
on questions of repayment 
schedules and interest rates, the 
sources said. Negotiations for 
the rescheduling of North 
Korean debts have been In pro- 
gress since last year, but this 
is the first time talks aimed at 
concluding a contract are to be 
held. 

North Korea's total trade debts 
to Japanese companies total 
around SSOOm. including debts 
incurred from North Korea’s 
trade with third countries. Of 
the total, an estimated 870m. 
is now overdue, sources said. 
Reuter 


Indian exports 
rise sharply 

By K. K. Sharma . 


THE PALESTINIANS ASSESS THEIR FUTURE 



ng up the pieces 


BY ROBERT GRAHAM MIDDLE EAST CORRESPONDENT 


AFTER 

absence 


A long and 
Mr. Zuheir 


as a result, raying “we will fight to the last thisj’has been a tough statement 
Chairman of man " and then the next is order- reacting interference in its own 

to affairs, but there is little it cau 


except protest and try to close 
nks. 


enforced military casualties 
Mohsen, Mr. Yasser Arafat. 

leader of the Syrian-controlled the Palestine Liberation Organi- ing sheep to be killed 
guerilla group Saiqa. is back in saiion, may. well say (as be did welcome Syrian soldiers, 
his headquarters at Sabra camp last week in an interview) that The leadership’s image has 

in Beirut. Widely regarded with- valuable military experience was suffered, too, from its manifest/ Behind this Arab nr^irp ii«s 
in the resistance movement as gained. But this does not com- inability to exert authority andfft. revival^ "of «,p P tSlS.pn7 

merely an opportunist and a pensaie for the thousands of discipline. The PLO. and in 

puppet of Damascus be has spent new refugees caused by the particular A1 Fatah, the ma& & S »h» 

the oast seven months outside Maronite Christian take-over of uroup. control West Beirut. * nis 

Lehanon. Mr. Mohsen left when Tal al Zaatar and Nabaa. Nor It was an opportunity to win ^|~? ians ' - e J p™ 11111 

Syrian troops began to advance does it compensate for the neg- genuine support among r the 1 i reco Sh lsec [ jpe rlA) as 

into Lebanon attacking lect of the south, where Israel Lebanese. Some good tilings „ ^ S J? . repriKentaiive of the 

Palestinians. This was reaffirmed 


Pjie.uiniun and LeFtist positions. 
In retaliation Saiqa offices in 
Beirut, were ransacked and 
occupied. Until two weeks ago 
Saiqa. once the s?cond largest 
organisation in the resistance 
movement, had ceased to exist, 
its supporters deeming it 
expedient to desert or like Mr. 
Mohsen to make themselves 
scarce. 


The PLO has been advised by its long-standing supporters, 
Yugoslavia and Romania, to take a moderate line in order to 
u'io U.S. and western European recognition and backing, it has 
been revealed in Beirut PLO chairman Yassir Arafat recently 
visited those countries, Ihsan Hijazi writes. 'Hie discussions in 
Damascus of the 42-member central council which entered their 
second day yesterday are regarded as the start of an intensive 
assessment of the Palestinian position and formulation of future 
policy. 


at .Riyadh and in Cairo over a 
month ago. But if the front line 
Arab States are to begin to nego- 
tiate a settlement with Israel. 


IJIEW DELHI. Ddc. 13. . 

INDIA’S ‘ exports from April to 
October increased by a record 34 
per cent as compared to the 
same period last year, the 
Commerce Ministry ' has 
announced. .. 

In the same period imports fell -.exports of ..indi 
by; Si per cent, leaving a surplus j As a result, the', 
trade balance of Rs-750m. In [trade dropped 
the corresponding period .. last ; the January/Oc 
year India had a massive deficit 1.1975 to SI- 


main 


Shoe im^rts still 
at high lifirel 

BY KEY IN DONE, iNDUSTRjAL STAFF 

IMPORTS of footwear are con— were exported with the 
ti nuing at a high level afteiC-a' increases coming from improved 
sharp rise in the first half .'$f ^tirade with EEC countries and 
the year and, according to figures. Australia. The • volume of 

published by the' British Fdftf- . exports increased by 5.6 per rent-, 
wear Manufacturers F ederatijjp, d the value by 39 J. -per .cent, 
sales volumes have increase d -by : compare d with the performance 
SJ per cent, in the first the first nine months of last 

months compared with sshe.year of 13.35m. pairs-- -worth 
period last year. . :^-^£36.81m. . 

But British, shoe manufacturers .Although footwear Imports: are 
are gaining 'some consoIaSea Hattening out. over the; first' nine 
from the way the rate of shoe months of the year they : have 
Imports has flattened cut in;&e gone up by 20 . per cent - in 
third quarter of the year, a move volume to 73.59m.- pairs and: in 
that has been accompanied W* value by 28.fi per - cent' -to 
small surge in exports in' r^jrt ’£fl9.07in. . . : 

months. • "' JC-V. The bulk of imports continue 

There is still a suhstadftkl ^ to come from Hong Kong* -which 
balance of trade deficit in feot- holds 23 per ceuti and from 
wear— amounting to £71. 7Smp::in Italy which has 18 Per cent; 
the first nine, months tiiis:fear Taiwan accounts. for-fi per '.cent. 
— but exports, which perfonued of imports and South Korea for 
badly in 1975. are now. goii® tip. S per cent In. the first nine 
again but from a small ba#; •' ' months last' year- 31.30m. pairs 
In tbe first nine mont h^th is of shoes were imported worth 
year 13.04m. pairs Worth £4728m. a total of £92.47in_ 





to reduce Israeli deficit 


BY L. DANIEL 


step 

J50ra. 



up by a further 3300- 
1977 r ..though its 


of RsJ.lbn- and this year’s ' months of thi/'year. 


ISRAEL SUCCEEDED i 

ing Tier trade deficit hy c Almost «., r 

a quarter in the first 10 moDths -ffire^tbr-general, Dr. 5L Mandle- 
of this year— by S470m.^)vUti , 'a: baum, acknowledged here this 
further reduction ofy56Qin.- in Week-mid'that lflTr'will he a. hard 
November and ; a- sLg ffi ag drop. year , in vievM-of the; likely -in- 
expecced for December This; vas erdose in oil prices, economic 
! largely, due . to au'^rocr^ase in condstinns in a number hf Euro- 
products; pean'^chun tries, and the\g per 
on. visible - cent, infenpioyment rate the 
8L9biL in UIS...--- ' - 

er period of He ’sug^sted ihat ‘ uncon 
in the same tiooai.' methods” be . adopted 


performance is considered 
impressive In view of reces- 
sionary conditions in the world 
and ’ tbe slow growth of world 
tradfe. 

The growth - rate of exports 

a year was comparatively low 
8.4 per cent, although it was 
>er cent in-* 1974-75. 


Imports 
(despite 
from S3.-3 
exports 
S1.492bn. t| 
The 
Industryj 


encourage -exports, that invests 


toed by 4 per cent ments.be chaneHed into .'export >__• . f f. 

r taport .pricB) fig Sm 

wfil provide Sl5ra. in fin 
ing r for a natural gas pipe 
•project iii Colombia. 


to S3 2S6bi>_ "while 'that- infiafion- -bW . -.reduced-.-- firom- 
23. percent, from fb el 976 rate - of:35 perreent.’ to 
,337bn. this year. . the .30 » -.22' p^ cent. range' in 
of Commerce and 1977 and l3-I5 percen't In 1978. 
>pps ti»at exports can Renter 


Ship ban 

r Saurtia Arabia has forbidden 
Ships more, than IS years old 
■from discharging cargo at its 
'inrts, according to an advertise-} 
aent published in Britain. The 
an is aimed to soeed up cargo 
some important questions have Idischarae, especially at the port 
to be answered. Whom willfnf Jeddah. 

Israel talk to among the Pales- 
tinans (If at all)? Who will 
speak for the West Bank and 
tbe Gaza Strip?. 

This 4s the area where thd 


P61and ‘to 




-V: 


its return to Beirut its P osition t±)roiJ Sb support for Al Fatah engineers kept the 11 be t e ! u,b ^ 

lv ^inri^-iin^no Be dissident Shia Moslem and anti- Post Office going. But generaiJv according to present Ara 

erluun 0 the palatine Maronite communities, discipline was abysmal and Jinking and the concept ha 

Worse, the movement now nothing was done to prevent re cogmsed in tbe late 

faces strict application of the looting (Saiqa was tbe worst Gene ral Assembly resoluiio 
lea Hr-r— antnrpntiv with 1969 Cairo accords and their sub- culprit) and racketeering. w f s important consider, 

appa rent 1 with sP q Uen t amendments which were It is impossible to say how Uon al Riyadh and Cairo a 
nirn«.nc designed to regulate the Palestin- much tension this has created * as discussed last week 
uamasuis ian presence i n Lebanon but within the PLO, but three basic Amman by President Assad 

which until now have never been viewpoints have developed. Hussein. ~ 

“ fully observed. The first, but not necessarily Further the frontline Ar|b 

Mr. Pierre Gemayel, the the predominant, maintains that States are considering the es;ab- 

Phaiangist leader. considers a Palestinian State can be set up lishtnent of a Palestinian Gov- 

these agreements are no longer only with the backing of the erament tn-exile consistflig 

valid. With UN troops in all Arab powers. ” Many informed mostly of civilians but’ beaded 

other sensitive Arab-Israeli Lebanese and Palestinians are by Yasser Axafat. i 

border areas where there is no convinced that the leaders of The Palestinian leader shin 

....... military action. Palestinian or Egypt, Kuwait, Saudi Arabia and appears to recoasis- the need 

inevitable. lt is 'questionable Tor ° ther - why should Lebanon be Syria agreed at the Riyadh and to inti^duce neT Sid clviSS! 

instance whether the Pales- th ®. . _ fo , r t m Vi la ^7 Si!2. t 5 at , a faces in ^ Palestine, Natimial 

tinians enuid have kept out of acUV *W» ^ * e niade in 1977 to Council. This is the principal 

ihe Hahtina in rhe Lebanon since surpnsjng if President Assad did settle the Arab-Israeli conflict representative bodv of the P?<les- 

ir.e elimination nr their presence no f. m ™ u “ !jj e and for aU by negotiation, tinians, and is due to meet in 

was one of The ?t3tsd objectives ?°i lcy towar J s the resistance m not violence. Thereibre. says this Cairo early in the New tear. 

r.f thp Mnomite Christian Lebanon as he applies in Syria, group— believed to include Mr. King Hussein in ‘narticiilar 

im'iPM* 5 “ The P t LO f J f n ^ afat * nd ?r. Mohsen the PLO WO idd like “ fee ilomSS ? '&&. 

But when ihe Palestinians ? ? J, „ ? ■^ rhoub below has no option but to give up ful to the Hashemite Mon^chy 

entered the fitting on the side ■ J_ ou "L5 _„ w _ h _ e r L_ rn0S i.. 0 _ f revolmion for negotiation. elected. The movement ffiurt 


offices 
poi^nantl 

changed fortunes of the resist- 
ance moTcment in Lebanon after 
the undin? of the civil war. 

Its 

the exception of the rejection 
front — are meeting in 
in a major attempt to reach 
cohesion. The leadership 
under severe pressure from 
within and from Arab and other 
government' out-.-'de. while its 
political and military’ action is 
heing put firmly under Arab 
tutelage, particularly that of 
Syria. 

Perhaps what happened was 


of Mr. Kaiinl *Jumblatt and his inrfSd- Tt? 11- * g f^ p ’ t0 ? ls0 evolve ar * answer to* the 

taken. But access to this area, include Mr. Arafat s second-m- ^ea that it should partiapate 


it jm 
tol t 


fundamental miscalculaticm^The SJarded^SieVyriari donlfnated tn'sit - AbU ! ?ll^ pre /? r ^ in 3 J° int Arah^dolegatiSf^t 

PLO leadership failed to realise Siii* l Wng f' W ^ lch Gem ' va - President Sadat believes 

that its support for the Moslem a basis fol pre 3 ud J ce future freedom SUc b a device t 0 be a means of 

f al,ianCe r ^ Set tb . e ^ token hand-over of heavy SwaS?"’ ** t0 t°te PLOa-fdh^" ob J« etl ? RS 

of forces in L^oanon so w&tiDon^ to haw hppn T: no t - n . r e the PLO End h6 propo^d if sgiln 

much that it aroused fears in ISontTAuil hZl stoc™ itSrtS %JS* nt Mr la5t wcek ' B Vond that It may 

Damascus. Jeddah and even n ^ed in sp’ecifipd nlaces S Presi Hahnch°^nd if?L° Ahl^ tu?*f ? 0JTle under Pressure to modify 

Cairo of a radieal-and uncon- X Sar^andVeS^nsalS roi^ioa.of thj 

emerging on plan to have a Lebanese border tine the revoiutionarv’aims of v 

one of Israel s borders. force, backed by Arab forces, the resistance U to provoke in P ^ Ies ? ?,e NatJOnal Carter. 



, A1| . tank and file is that there is a ^d the Zionists, 

towards a negotiated -settlement. a conspiracy 

Thus, these State could not Palestinians. No one " hU the milltirr -««kne« of the 

mnypmpnr in il^ 1-.C , . . “ \ UU '> - ,S . Ae “ 




JffonI “ "•,SJS5K l ^“S 


from 


pro- 
ne necessary 


whatever P r ^ Ie !?® . in " P*™«eIE stronghold. makes~7t''iikely that secur?tv Guarantees 

^ 

The^Pa^tinlans bore the Jne^l Tpl St ^ that been strlrfng Xt ti show? 

brunt Of the fighti„ c 0n their ?"5lain to a P IpSL! £ lie M b « « r be Pursued that the PLO’-; main enneern 

side, sod suffered the heaviest why the leadership one “ is Ranged The b ’ p ’ us! 5,111 ^ ^ 


reaction to meats and not with Israel. 



Shoe factory 

A French consortium led by 
the construction company Desse 
Fra res. the footwear company 
G. Imbert and the consultants 
Segmo have been awarded a 
Frs.fiOm. contract by the Algerian 
Government to set up a shoe 
manufacturing plant. 


' BY DAVID LASCELLES ... ': .£ r l m :£. : <y : - ' ;• •" . . 

POLAND is prepared to recog- ; this bafisVthe sources said. ' y 
aise 'the EEC in order to negoti- ' EoUiid . will ..'Crag; follow the 
ate -a trade agreement on textile example set bw Romania whfch 
gdbds, Polish ; foreign trade . signed - A- multffibre • agreement 
sources told the Financial Times with rtie^EEC In 1 October, undetij 
in' Warsaw. This appears to con- the ‘auspices of: pie GATT.; That 1 
firm Comecon members' growing was the -first rdoeumen t Yo 1 4>ear. 
willingness to reaognise the com- the sea| of bo& the EEC Com- 
petence -of .tbe Brussels Co mm is- nusSLcp and k Comeconmem ber. 
si on wb an vital trade interests At the tiaae'lt ifaspredictedthat 
are at stake. . * . :Poland ; ' and 'Hui^axy might 

According to the: Foreign 

Trade Ministry. Poland is pre- Poland relies heavily on 
paring for negotiations un der exports' of textiles and Clo thing 

GA 12- f or its. 'hard etirfency earafngs. 
multifibre agreement for exports ZT/r 'T'y -^1 

of textile goods to EEC markets. But .these, sales have met with 
Poland recognises, the -fact that growng resistance. ftom Western 
the EEC speaks with end voice minuft^turerSi’. Snd: there ."have 
at GATT, and is ready -tp ; talk on beea Tfiiarges -of damping. 



BCA-L- contracts' 

BRITISH CateddsJah Air 
has signed contracts v 
£2. toi. adth organic 

for . transatlantic rimt er 
grammes during i977.’ . The 
tracts are with’ Elkin Tour 
Southfield, Michig an, for fl 
from Detroit to - the U.K. -t 
April to October; with b ! |y 
away- Travel for. weekly .fli‘ 
from New York from Jun 
October; and with Great Br 
Charters of New York for fllw 
from, -eart? ; April ..tovPrestaJ 
and- Gatwicfc ; -. _-rf 

Textile claim . . - 

... A* further, call for effe 
reitiskm . . of .the GATT ] 
Fibre Arrangement (MFAi 
been made by the EEC Te 
Finishing . Industry (CRI 
The dyers and printers c 
titet .without rigorous- restrt 
of tim growth'of cloth'ngim. 
from low-cpst countries, pai 
Tarty Hong Kong, South K 
.Taiwan.. ana BraziL Ihe Xuro 
Industry will contract bek 
viable level: 


■P\ 1 4 fid* 


ler cai 


Locks contract 


. .British Dredging Aggre* 
bas been awarded a >, 
eotftrabt ‘ r worth- ■ 'ti im 
Belgian consortium 
lm; tohnes of sea-dredged a; 
gate for the construction of 
locks in tbe harbour at Zeebr 
and building work . at Ostenc 

Swiss; finance 

. 'The Swiss Credit Bank 
Zurich bas granted Mextc< 
eight-year framework credl 
Sw.Frs.50ra. for-tbe financin 
Mexican orders of Swiss ca' 
and consumer goods.-. 

SlOOm. credit “Vr . 

A ..group of ; 3S Inte rpati 
banks , have signed a loan a; . 
ment with EmprcSa Colombo, 
de -.Petroieos (Ecopetrol), 
Colombian Stale-owned oil • 
pany— -for a SI08ra. credit, w 
is to increase production 
Colombia’s refined oil prod 
and to provide for other ca- 
improvements of Ecopetrol. 

Saudi bungalows 

The Lesser Group bas wc 
£3rn. turn-key contract for 
construction of 70 bungalow 
tbe' new industrial port of Ju 
bn the Gulf coast 

Columbian pipeline 


S^nspon 

to sul** s “ ^ J. 





■‘-<rv»£. -V-rt* 
V‘__ 

lSSafc^ V : 


Iran agreement 

Iran ‘and South Korea have 
l;x'S2biti- target for the exchi 
of gooite- and services- in 
five-year period ending in 1 
Iran. ; is looking toward Sf 
Korea . for construction es 
tise, manpower and finis 
goods. ’.V _ 

Plant ibrlJordan 

T^re - -' ’Jordan - -.-Electri 
.Authority has awarded, a Yl.t j 
order for. "two &5Q0 kW di| 
power geperatiha' plants to 
■frshikawajima-Hslrtina Hef 

•Iftdnrtries): tibrbrttgh- Mitsui. 

New Oulf port - 1 

; Ajbu Dhabi Is: plahnlnB a i 
poirt-. on the Gulf, T the L "-Mlc 
Eart- Economlt^Stirvey r repo^. 
yesterday. “'-. It will. haver'24.‘fW9feg l ^>_- rW -..^ 
equipped -piers -to handle'- 1 »- s**3*, 
types . ol'.’ Slips '. inciadinjr,Ja 
container-carri<?ri • • .. ' . 


- -.Viw« 







WORLD TEXTILES 


Facing the realities $E 




BY JAMES SCOTT, TORONTO^lQPiime^dNfiOiT: V. 

THE DAY after Jean Chretien, the abruptness. of thd move by - gfus 

Canada’s Minister of Industry, citing an interim report of the nonn$ : -.theories.- are ’ ohe.xtldTO/'fear-irilf iiirile^riK^d&tKlh f: 
Trade 'and Commerce, announced Textile and Clothing Board which Th6 p6litical^-eality , or chronic -Cajjada's-tra^nig parfheri. 
the imposition of quotas on calculated that a continuatlon -of iraempibymerii .is aBbther- . jiavfi'f L iSUBtes&d 

clothing imports for 1977, a 48- the sJtuatton would likely result * The^'fndnf^y./reti'ieys ' 'one of daveloniheiit'bFtt ebmmbn t 
year-old textile manufacturer in in 30-000 nennte hipine laidwtfF in- tfip hlirh'Kt ‘‘Drnt'erTiop . - tariffs' - j- ■■ j - i.-: 


tex 


two remaining plants, fabric making sector would lose from abroad KaVe fiutTes ranging ^dnstiv-* mTddtteteV to 
victims of the relentless corape- their jobs. Had- the situation from 27;to 27:per.cent.-tackfi6 : manufacture ra " 

tition from low wage countries.- gone, unchecked, plain closings, .on before .t^y ; ;x^ch : ^anad»h. ihenefits of -economies of sc 
The company. Associated bankruptcies and Jay-hffs .i.- ->„»h 


r ^- Moufa'ctureftf'l^'uid continue fc. 
- . . «rr«itve"" thp . fuxttte indllS' fc.- 


Textiles of Canada, was once a have- accelerated and - most' of. past* faw-^'earsi. ixa 

major force in Canada's textile 'the Industry would have passed choapSLaBour-S^cHintri^; sucu as, sm-vlvel ” thb textile indus 
community but in the past few the point of no return, . '. Tri9frtt.-Ha^^hg. Sqhth Korea'- -^nrh a move woi 

years its position has deterio- Early in October, responding and China Sayo beeh fiadlna ft;^ ^ jesult^ ^ In -all textile oroiluctl 
raLed. Ip the year that ended to domsstic prodiicere’ alann st a P°^*T^'^^'sb'lfting'' t6 the southern ti 

last June ,n ■* ■"* J - ' *- -*■ j «. * -* - -i— °" 

operating 
of $ClSra.. 

for the past four yeart have ending next April of 4.5m. signer- - plotting , -is ' 'caxTyii^ ^^ rn ^^r t 'T as never «!fnrc 
totalled $C15m. The Federal Jbs. This will reduce Imports'* made : in:-. -somewhere ' eise^ :^ straLe^v for t 

Government was notified of the r 0r the six-month period '-to-. v JW-: y ' tor -. 

intended closure last August aqd aDDroxlmiteli- the lei'e! nf : the . -.The to- curb!- dotirihg. and- .T^-y". r*; „ .. , 

has been trying to fina a buj-er 1978. first half. - The. import rise ytoifilel Ina»OTts. v sputie5-rsr eon 4 :-; . :-5ofr - pQ ; IC3r v» p 
for the plants without success. '• accelerated in rwa - .tWrf^na^w-t ri roniviaHBaitliiatf the Tex- '*d ' was opsignoa . 

In the hope of avoiding a grouD -of this year 
ing number of similar situations 


i the ihirtf-fluarter trt5V^j:-at^eetiijgff^&b .^ex- n f n A' , pfficie 

. and In the second ..tiJ^-dgraccittee ef ftfipGaenl. ;“^L, v 

■ half of August imports from the" AgroemraiT; onTariffs^and' 'Trwte. ‘ ^ P \ 

in the future, the Government U.S. alone were .: running at aii-ih>-.6eaeva., -Tho -Sntiwersy- L? L-t°ES.nrtli 

will limit clothing Imports next annual rate ^or about, 13m. . centres ' afprajd.; whether wun-- ^ has be n te 

year to the 1975- level of- 192m. lbs. ■ ..... : '■ thlt-hAve signed^ W.-yt f , ott * r M ? r 

garment. This represents a big .The issue is as old-' as the fibre v , Arrahgei&eirt^ ^T(MFA); Ihe f.JJ .-.JJ® r?na 
cutback from this year’s imports confederation iterif.. . How much rpart- that: rtgulates world 1rade. <tt-“f. M 

which are exported to total 290m. protection .from foreign, cbmpe- in textiles, (»n taieactlbrrlhat eannpt -compete snouiu 
garments,* tition should Canada provide: its. .eortravcoes . ifae^_ agreerndht’ -..' . -- aiiowea tp aiey 

Mr. Chretien said the action domestic industries* .given ;its In defrtiding Its. wow,- Canada - -The. Textile* Board is scbedui 
was being taken “to avert a crisis small- market, and high; labour- resorted- to a aeidorn used-GATT tb^cb^mplete^lts^ review jjf^ t 
situation in the textile and costs?- The Economic Cou “ " ” ' J 

clothing industries, which Canada argues that (here 



situation in the textile and costs?. The Economic Council of .prpvlaion-that '^IftWsin'diiactldn Industry -next .^spring and fre 

iere should wheii the *. level ' . . of ; fmportt present' indications it appea 


Li 


provide employment for about be little protection and that threatens- to damage a^eourifry’s' that the- Board will recommei 
200,000 Canadians." He justified Canadians should compete vigor- textile Vinduatry^ si. -ihQye^lh5t_niQre protectipa. . ' . 

• : ••• •' •, . ■ 
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^ still 


uts loss to £5m. 


~‘Y (AN HARGREAVES' INDUSTRIAL STAFF 
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'DING losses at National 
"tars, the parcels and general 
age division of the State- 
ed National Freight Corpora- 
. have been cut this year 
' i almost £10m. to less- than 

« recovery has been 

• eved on virtually unchanged 

• ic volume and without price 
oases above the general level 

- oration. 

ational Carriers, the former 
li&h Rail sundries division, 
■h has been a burden in the 
it and loss account of 
onal Freight since its 

■ -rption in 1969, will be 
-'A-ed a £7 m. investment pro* 

ome for. the coming year. 

,ii lis is less than the company’s 
’■agement asked for but 
igh to ensure a viable fleet 
.-/ebtcles. 

'gent longer-term investment 
.'dons must await the Govern- 
t's long-awaited response to 

■ Coopers and Lybrand report 
•fFC's financial structure. 


The company 1* seeking to 
reduce its losses to about £3m. 
next year and tor have a profit in 
197S for the first time since the 
takeover. _ 

Although National Carriers 
trading forecasts- Jjave been loss 
than reaJiable on ‘sOfne occasions 
the present projections seem 
only modestly .ambitious. . 

The change in. the companj's 
fortunes must nwe a gxea t deal 
In Mr. Brian Hayward, the 39- 
yeaMiiii managing director. 

He has - re-organi**® the com- 
pany min . seven ' ■divisions, cut 
transit times by "an average 20 
per cent, and reduced the work, 
force from almost 15,000 last year 
lo about 14,00a without provok- 
ing serious reaction from the 


Specialised 

A significant portion nr lie 
labour reductinh ; Jhas been 
among white-collar and manage- 
ment grades. 'Hie number i»f 
people employed at the head 
office is down by almost half. The 


company plan? to move .this 
reduced force to more economical 
premises in Paddington in April, 
su saving an estimated £100,000 a 
year. 

Mr. Hayward Itus. also main- 
tained the trend to moro specia- 
lised services — a service for 
the pottery industry. Chinaflow. 
was announced last week — and 
has succeeded, in cutting the 
company's payments on claims 
for damage and loss. 

The. result has been that in 
four weeks last -month tradi- 
tionally a busy time, the com- 
pany made £144,000 profit. One 
section of Che company’s pro- 
blem-stricken European service 
— the French — has started *to 
show a profit. 

The news from National Car- 
riers bodes well , for (he end of 
year results or Freight Corpora- 
tion as a whole. Frelghtlmers. 
the container company in which 
Ihc Corporation has a SI per 
cent, stake, will record a £Im. 
trading profit against last year 1 * 
£lm, loss. 


Survey finds 80 % of 
consider cars a nece; 

Y IAN HARGREAYES, INDUSTRIAL Sf AFF 


owners 


U3 THAN SO per eenL of car 
ers questioned in a Society 
- Motor Manufacturers and 
iers survey said they con- 
red their vehicles a necessity 
er’than a luxury. 

ic survey, of 800 motorists 
non-motorists, reached the 
. fusion that tbe British are 
e dependent than ever on 
r cars and that massive in- 
ses in costs since 1973, the 
; of the last survey, have done 


nothing to dampen their enthu- 
siasm. 

Of the people questioned, 73 
per cenL considered- the car in 
be socially beneficial, against 64 
per cent, in I97S. Only 9 per 
cenL thought it handful, against 
13 per cent, in the earlier 
■research. 

More than half th^car owners 
said tbe loss of their vehicle*; 
would damage their '-'social life. 
For 37 per cenL, it would mean a 
change of job and Tor. 16 per 


cent, a change' of home. 

Extrapolating these figures, 
SMMT says that up to film, 
people would be forced, to move 
house anil nearly 4 jxi. would have 
to change jobs if they were with- 
out cars. 

Mr. James Campbell Fraser,! 
introducing the report for! 
SMMT, said the report showed 
attitudes which should be token 
into account in the formulation 
of the White Paper on transport 
policy expected next .May. 


Observer 

plans 

circulation 
campaign '■* 

By Michael -Thompsan-NoeJ ^ 
A CAMPAIGN ' to increase^ 
The Observer's circulation and-, 
Widen its reader appeal It'! 
planned, Mr. Donald Trelforl, ■ 
editor, said yesterday. 

A controlling interest in thf j 
newspaper was recently j 
acquired hy the Atlantic Rich-. < 
field Company' of the U.S. . ■ 
■Mr.. Trelford ' said that the' ; 
newspaper's top executives— J 
editorial. managerial and ad?;.; 
verlising — were to. have , 
week-end. meeting to . discuss j 
its future under its new owner. * 
A possible price Increase i 
would he discussed, but be 
honed that it could be avoided. - 
Mr. Trelfori) told the In- . 
st it me of Peactloneers In Ad- ’ 
vertlsing that Mr. Robert . 
Anderson, chairman . of 
Atlantic Richfield, was a. 
"remarkable new force** in 
Fleet Street 

He did not view The.' 
Observer's onnorition In lerins 
of . the Sunday Times, Sunday. 
Telegranh or Snndav Express, 
but a “ new " Observer would ’ 
set out to capture the younger 
ABC1 group. 

Cut in spending 
'could increase 
road accidents’ 

GOVERNMENT SPENDING cute 
could result in a sharp rise in 
accidents on Scottish roads this 
winter. Transport Action Scot- 
land said yesterday. 

Mr. Andrew Lewis, chairman 
of tbe group, ■ whose members 
include -freight, bus and haulage 
interests, the AA and RAC, said 
In .Edinburgh that motorists and 
other road users faced a serious 
threat through skidding and the 
loss of control on badly main- 
tained - surfaces. Only the 
absence of bad winters fnr 
several years had prevented this 
happening earlier. 






|BBC overseas service 
|o cut hours and jobs 


Transport balance ‘must change’ 


IT MAX WILKINSON. INDUSTRIAL STAFF 


!NG OIL prices will force 
*; Government to discriminate 
nst private cars to help 
lie transport, Mr. Anthony 
rison, chief executive of 
jter Manchester Council, pre- 
Bd yesterday. 

r. Harrison told the Cbar- 
d Institute of Transport that 
o was likely to be a reduc- 
; in the direct subsidies to 
lie transport. These were 
ling at about £320m. to the 
. rays and about JElfiOra. to the 


bus services. - . C ' 

He said: ** Attention may shift 
to alternative ways .oft-affecting 
the balance between nib lie and 
private, transport. ' Th& avail able 
measures include : a jange of 
traffic - management .- -.policies 
aimed at making the use of the 
car more difficult (by parking 
control, for example) ;or -improv- 
ing public transport performance 
(like bus lanes).” 

In big cities, the nwwt direct 
option was the control of. parkins 


and -pricing. The Government 
could increase the tax on petrol 
which, at 30p a gallon, was a 
.smaller proportion of the pump 
price than levied- in some other 
European countries. 

There was no indication that 
further control or taxation of 
motor cars would be pursued with 
vigour in -the immediate future. 

“This may lead to the conclu- 
sion that the downward drift of 
public ^transport usage and 
operation-’ will continue. How- 


ever. this overlooks two major; 
trends which will affect the 

future.” j 

The first was the Increasing 
demand for restricted oil supplies 
and the -second tbe restriction on 
capital for urban road invest- 
ment which would create increas- 
ing congestion, on the highways. 

-It was wrong, he said, to 
assume that the oil . crisis had 
receded. Pressure on oil supplies 
would increase until, at least 
1990, led by -demand ip America. 


v£:*Y ARTHUR SANDLE5 

TSfeoUT £229.000 is being cut 
Aram tbe BBC external services 
(gadget next year. This is in 
Hflfttion io the £312,000 already 
fiKUcated. and before any 
farther reductions which may 
be: made as a result of this 
Week's Government economy 

mhasures. 

The BEc hopes to put off cuts' 
ih.- programmes until 1978-79. 
When five or six language ser- 
vices may have to be reduced. 
The number of broadcast hours 
may drop helow 700 a week and 
same jobs will be lost. It is 
hoped that this will be done 
[through natural wastage. 

’ Last tear tbe U.K. had the 
fifth largest international broad- 
casting service in the world, with 
Russia in the lear, followed by 
China, the Voice of America, 
and West Germany- 

Now Britain is in danger of 
falling follow the output of 
Egypt and Radio Liberty, the 
privately financed U.S. station- 

BBC external services are 
financed by a direct grant from 
the Treasury. Tn 1975-76 this was 
£26.5m.. £4 m. of which went to 
monitoring services and capital 
spending. 

In recent years several cuts 
have been wade. The most 
spectacular was the £340,000 
reduction which ended the Carib- 
bean service last year and the 
£288,000 rut this year which 
ended tbe BBC's Sinhala and 
Hebrew operations. An addi- 
tional cut of £202,000 will be 
made in 1978-79. 

“ We are paring to the bone” 
lit/ Gerard Mansell; director, 
EjSernal Broadcasting, said last 

Svnrid ownership of radios 
rwentfy tipped lbn. and most 


other countries are increasing 
their foreign transmissions. 

* Last year America, 
Russia, China and the Warsaw 
Pact countries increased their 
broadcast hoars by a total of 276 
each week. If Warsaw Pact 
countries are put together, their 
joint total is 1,449 hours a week. 

Apart from the West Germans 
and the Dutch. Western Europe 
is not a gTeat source of inters 
national broadcasting.. Last year 
the French were averaging 108 
hours a week, the Italians 170 
and the Portuguese 190. All these 
were well below the Albanian 
total of 419 hours a week. 

Uganda launched external 
broadcasting last year -with ser- 
vices in English, French. Arabic 
and Swahili. 

The main language of the BBC 
external services is English, 
which accounts for a little under 
one-third of the time. The second 
language is . Arabic, which 
accounts for 63 hours each week, 
compared with 45 minutes of 
Neoali and 30 minutes of 
Maltese. There are about 32 
hours of Russian broadcasting 
each week. 


Companies face 
40% rates rise 

GLASGOW businesses face a rise 
of at least 40 per cenL in rates 
next year, the Glasgow Chamber 
of Commerce said yesterday. 

Strathclyde region, which con- 
tains half the population of 
Scotland, could become the 
highest rated area in the UJv! ; 


Esso Warwickshire; the 85.000-ton tanker, moored to the 
offshore loading facility on the' Brent Field 112 miles north- 
east or the Shetland Islands while receiving the first cargo 
of crude olL 

Esso tanker loads 
first Brent crude 

BY RAY DAFTER, ENERGY CORRESPONDENT 


THE SHELL/ESSO offshore 
gToup has started loading oil 
from its Brent Feld, the bigegst 
oil find in tbe U.K. sector of the 
North Sea. 

Shell, annou'ring the loading 
operation, confirmed that devel- 
opment of the field is expected 
to cost a total of £2.4bn. To 
reach the stage of bringing the 
first oil on-stream the Shell/ 
Esso group has spent £680m.: 
next year it is estimated the 
group will spend £520m. 

Estimated reserves 

The field has .ah estimated 2hn. 
barrels o foil reserves. It also 
contains an estimated 3.000hn. 
cubic feet of natural gas. The 
gas is due to be piped ashore in 
3979. 

The initial cargo of Brent oil 
is being loaded into the 85.000 
dwt. tons tankers, Esso Warwick- 
shire, for trahshipment to Esso’s 
Fawley refinery, near Southamp- 
ton shortly. Production by tlic 
end of the year is expected to 
reach about 40.1XM) barrels per 
day. By 19S2, when the oil pipe- 
line between Brent and other 
neighbouring fields and .Mho 
Sullom Voe terminal in ihciShct* 
land Islands -will be fully^opcr.-i- 
tional, Brent should y? pro- 
ducing at a peak of 55(1.00 b/d. 
including 100,000 b/d of natural 
gas liquids. ,' 


In addition the field will be 
supplying British Gas with. 650m. 
cubic feet per day of dry gas. 

While Shell and Esso wait for 
the oil pipeline and terminal to 
be brought into operation, two 
tankers are being used to trans- 
port oil to the mainland. Shell 
Tankers’ 70.000 dwt. tons vessel, 
Dnipa. is expected to start load- 
ing operations early in January. 

Brent will eventually produce 
oil through Four platforms: three 
of concrete and one of steel, 
of concrete and une of steel. 
Three of ihe platforms are now 
in place. “ Brent C/‘ the fourtb 
platform or concrete design, is 
scheduled to be installed in the 
early summer of 1978. 


‘Flue blocked’ 
in death house 

THE FLUE ur a boiler in an 
outdoor pursuit centre where 
four Brownies died in a 
dormitory was blocked with ;ish 
and soot, an inquest at Buxton, 
Derbyshire, was told yesterday. 

About JflO people are attending 
the inquest inlo the deaths of 
Ihe girls on July 4 at the Turnlra 
Outdoor Pursuit Centre at 
Glossop. Derbyshire. The hear- 
ing is expected to go on for 
■several days. 
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HOW TO TURN 
YOUR FUEL COSTS ROUND. 


Follow the example of the Somerset 
printing firm, Maxdon Flexible Packaging Ltd. 

They invested in a Heat Regenerator 
Wheel which gave them a 43% fuel saving. 
Mardon installed the Wheel to recover heat - 
from contaminated hot air exhausted from 
their ink-drying process. They re-used this 
heat to pre-heat fresh incoming air and 
significantly reduced their fuel costs. 

L Their Management Engineer, Ian Craig, 

% first experimented with a £4,500 installation 
attached to a 2-colour gravure press. 

The annual savings of £3,000 
convinced Mardon to incorporate three 
more Wheels into the design of a new 7- 
colour photogravure machine. 

These larger Wheels and associated 
ductwork cost £35,000, but they've a 
potential pay-back of three years (or less 
. if fuel prices rise), 

ij* j Which demonstrates how profitable 

an investment in energy-saving can be. 

. If. you'd like technical details of how 
Mardons saved energy with the Heat 
Wheel, as - well as our series of Fuel 
Efficiency Booklets, send in tire coupon. 

Even if you don't discover the Wheel, . * 
you'll learn of ways to Save It. 

Save It Mardons are making it pay. 


To: Department of Energy, Free Publications, 

P.O. Box 242, London SE1 ODE. 

Please send details of the Heal Wheel installations at 
•Mardons, along With your series of technical Fuel 
Efficiency Booklets 
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Clyde yard 
1,000 as or 


lay off 
run out 


BY OUR GLASGOW CO|(R£5po NDENT 

A THOUSAND men at Marathon’s management and employees are 1 
Ciydebankoll rig yard are to be not over-optunistle abijiit the out- i 
suspended- without pay from come. • VV. * 

isss sar--' ttc “ mpM,y,s »■ * stow, i? m , 


The men were offered a choice 
yesterday between outright 
redundancy and suspension until 
p order could be wan by the 
American-owned company, which 
is awaiting a Government ueci- 
sion on its request for aid to 
build a rig as a speculative 
venture. 

The company said that if It 
obtained another order there 
would be jobs for about 600 in 
the New Year, although it would 
require at least a second order to 
ensure full employment for the 
1,400 workforce. 

The Cabinet is likely to discuss 
the request — to pay labour costs 
of about £90,000 a week for 10 
months — on Thursday, but both 


management and employees are 
not over-optimistie.ahQut the out- 
come. • V - 

Marathon Is to deiiver Its last 
order, a £9-5m. jackup rig for 
Abu Dhabi, also on Thursday, 
and after that has oniv sub- 
contract work for ' about 400 
until mid-February. 

After bearing of the com- 
pany’s ultimatum, shop stewards 
tried to contact Mr. Bruce Millan, 
Secretary for Scotland, to urge 
him to put before the Cabinet a 
plan to safeguard the yord's long- 
term future. It is understood 
that some public stake in the 
company may be Involved. 

Mr. Bob Dickie, Shop stewards 
convenor, said yesterday that if 
the Government turned down the 
request, it would virtually mean 
the closure of the yard. 

The men, some of whom 


favour taking -redundancy pay- 
ments, were not hopeful of 
getting their jobs back next year. 

Mr.. David Fullerton, the yard's, 
industrial relations manager,, 
said that the option of suspen- 
sion had been offered because the 
company thought it would go 
down better with the Government 
'as a decision on speculative 
building bad still to be taken, 
rather than announcing redun- 
dancies. 

Zf men wanted to volunteer for 
redundancy, the company would 
be prepared to let them go. Mr. 
Fullerton emphasised that Mara- 
thon was still negotiating for 
other orders, Including a repeat 
rig for Abu Dhabi. 

But even then, only about 100 
men could be taken on im- 
mediately with the other 500 
following over a. period of 
months. 


Laing 
delays 
closing 
yard : 

BY OUR DARLING* 
CORRESPONDENT J 
LAING 0FFSHOS 
Hartlepool oil | 
platform builders, wg 
1.800 workers redfl 
July, is to delay .f 
Graythorpe yard com 
another six month** 
The decision comefi 
firm* Hon that the yag 
running for the com 
£50m. platform for © 
Oil's Murchison Fieg 
Laing Offshore has 
to close the yard £ 

of this month, feffi 
yesterday that the pip 
been reviewed. Them 
be kept open until 2 
of next year. i 
A 'skeleton work® 
has been retained b*r 
pany since July on 41 
maintenance basis. 


be set on 


BY CHRISTIAN TYLSt, LABOUR STAFF 
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NEWS ANALYSIS— PHILIPS’S PLANS FOR PYE’S TELEVISION INTERESTS 

Set to maintain the image 


BY MAX WUJCJNSON. INDUSTRIAL STAFF 


PHILIPS Industries’ plans to 
take over the radio and television 
interests of Pye -or Cambridge 
are expected to be given Govern- 
ment approvaL 

But the full details of the take- 
over will have to be studied by 
the Department of Industry to 
see whether they are compatible 
with a private undertaking by 
Philips in 1967 that Pye’s 
separate British identity would 
be maintained. 

This agreement with Mr. 
Anthony Wedgwood Berm, then 
the Trade Secretary, was the 
condition extracted from Philips 
when it bought a 60 per cent 
shareholding in Pye. 

The take-over followed a bitter 
boardroom battle in 1966 be- 
tween Mr.- 1 Francis Duncan, tbe 
chairman, and Mr. John Stanley, 
tbe deputy managing director. 

The battle took the form of a 
series of public accusations and 
counter appeals to the share- 
holders following an investiga- 
tion into the company's 'finances 
by Cooper Brothers, the accoun- 
tants. Their report showed the 
company had accumulated losses 
of £9m., mainly through rash 
investments in the radio and 
television fields. 

A committee of shareholders 
tried unsuccessfully to unseat 
Mr. Duncan. But ‘in the end, 
shareholders voted overwhelm- 
ingly to unseat Mr. Stanley from 
the Board. The Philips bid was 
announced only a week later. 

Since then Pye's Consumer 


Products Division ba^ operated 
separately from Philips with a 
different manufacturing, market- 
ing and managerial organisation. 
But the design and production 
of radios and televisions has 
been progressively integrated 
under the different brand names. 

Main impetus ■ 

Philips’s currebt proposal is 
to buy outrigbt the Pye domestic 
radio and television business in 
the U.K. In two related deals 
NV Philips, the Eindhoven 
parent company, proposes to 
buy Pye's 50 per cent stake in 
the Hong Kong transistor radio 
factory. Coronet Industries and 
Philips's Australian subsidiary, 
Philips -Industry Holdings, in- 
tends to buy Pye’s Australian 
subsidiary. Pye Industries. 

The main impetus for the 
takeovers is the recent decline 
in the market for colour tele- 
visions in both Britain and 
Australia. The Australian 
market almost collapsed this 
year after heavy over-ordering 
from distributors, and has been 
slow to recover. There is con- 
tinued strong competition from 
Japan. 

The U.K. market has sunk 
from tbe record 2.5m. colour 
sets in 1973 to an expected L Bro- 
th is year. Now 55* per cent of 
homes have colour television 
sets tbe Industry estimates that 
the domestic market is unlikely, 
to show any marked recovery in' 


the next year or two. It could 
even decline to 1.4m. 

The result has been over- 
capacity throughout the industry 
with a continued prospect, of 
redundancies as production 
becomes more efficient and more 
automated. 

At the height of the boom 
Pye’s Lowestoft factory was em- 
ploying 3,000 people, including 
part timers, to produce about 

200.000 television sets a year. 

The present labour force is 

L500 with production down to 

110.000 set; a year. 

Philips plans to make 700 
people redundant early next 
year, but because of Improved 
technology production will be in- 
creased to 150,000 sets a year by 
1978. The operation will be inte- 
grated into the Philips Organisa- 
tion, but the separate brand 
names of Ecko, Pye and Dyna- 
tron will be retained with their 
own marketing teams. 

Mr. Herman Huyer. ' chairman' 
and managing director of Philips, 
said the amalgamation would 
permit a more efficient use of 
the resources of the company. 

Philips says it does not believe 
tbe 1967 agreement will be 
affected. It proposes to promote 
the Pye brand more 'vigorously 
than ever. 

At present Pye does not export 
any colour sets. Monochrome sets 
Will continue to be exported 
tinder the new arrangement, but 
'they will all be marketed by 
Philips. Under the combined 


organisation Philips?^ wiil have 
about 25 per cefe.-. 0 f the 
domestic colour marget. 

The takeover comes at a logi- 
cal time for PhilSte; ■- it co- 
incides with the devglbpment of 
the new generation^ sets for 
the U.K. with 110 cjigBee tubes 
using a new 'in Use ’ electron 
gun. This tube, the Jfrtflard "20 
AX” is claimed' toigive better 
definition and greater reliability 
but it has meant ^.completely 
new design of the-rifebL- 


THE NEXT pay policy should ' Mr.Bantel takas as -his start .iftfijrfloir tpok off is d he forg jfo- By ten Hugriaaves- - 

set an earnings ceiling for work* lng plont the. view that- ** mani*- rtaes eroded tlifim. . 

places, not for individuals,' so . facturing industry represents According to opinion surveys*], A'SiEtV h'uw was dealt to 
natuentifttin in the all- ^ mQ&l ^ detonation point mother* thought more in terms British :Lcy!radY Siam. BIS 
important manufacturing - in- fn th v ern insiontl»t would cash differences and were double-deck inis project yvsiir 
i dustries can distribute rises in £or pay explosion TMi woum to see a dear • day. when the Greater London 

fwwn Tnimai - - ' Anvn-mf Ian 


— __ — — **■"-* B . MnW ni ax ammrv ■ Keen LU w -a r w. nara in: uiejtrr wiiwvn 

a way teat, will help to restore certainly follow the -removal, of of rates between! Council transport ' committee 

a sredy restramt ^ grades. Nor did they always! decided h could not commit 

pu wished to-day by Political it was in manufacturing thsteofeipaie their waged with those' I . itself to a £20m_ bus iniest- 
and Economic Planning: grievances about the effects of other industries or areas, i meat programme. 

Because such a policy* wouW the last jwo The • factory celling” would instead, she committee 

be. mo re complicated and flexible were strongest also allow productivity increases, accepted a recommendation 

t* 1 ®, ^reseat -per -cent managers. a** 10 ]** J* . If the- labour force was reduced Sw It should allocate tt-Zm. 
limit on individual s earnings or ruption as they tried to le ad th e output was *. maintained, for SO viand Notional sinxle- 

its predecessor, -the EB^er-head country out of recession, ’ ^ money for deckers '-and that London 

Sr? ¥UlnerabIe t0 P* 71 ™ those- stm employed. - .'SSL* should be asked to 

to^i^ttlem^ts afffr tSe 

end^of July next year, the study More palatable ... as ^SrSerSAiee- - .Although the failure to 

The author of the report, Mr To help manufacturfaig-^b«B. ^ ‘® 

W. W. Daniel, revieves tiie idea plant bargaining is imports^- «tear pay structure*. "V- purchase 450 . JgriMeclum 

of a national relativities board, increases for the next round' -Similarly, there -wm- jw-;needf does net signal the endofUie 
This, too, he says could be an should be related to the total to restore the pay relativity of Bio. it does make 1* “creasr 
independent agency governed- by wage and salary bills of establish- managers and professional people ingte bkely that Ito 19* 5 
representatives from the TUC/ments — not to bargaining grcpjw vhtfarfs mao nal workers, despite launching, dale will be set 
CBI and Government within establishments as wax current agitation. These eitt- back-. If the GLC eventoaw 

. . . . • , done duririE the Conservative ployees. too, were more -eoa- decides not to tray the 

retS nor Government® 1972-74 incomes efttned about differentiate— that cancellation must be on the 

help negotiators agre firm This change of emphasis could places oi wore. 

criteria . for cross-industry wage encourage rationalisation of- . Mr. Daniel does not rule put {JuSUlffC. Ol Iflluu 

comparisons. . bargaining units: Derentralia*. soem adjustment of the tax rates. |JL|IJ1|I ron . 

It would resolve in a mm' tion would restore the influence but considers that a matter for 

.Tw 10 re5 ®" e 1 m< ?* and role of shopfloor muon politician decision rather than trollers fo finance and planning 

systematic way than ad hoc in- a li ■ j „ . wTu -and transirarlaijon. accepted by 

quiries {like the two set up to decision about incomes ^ committee yesterday, 

solve the miners’ strikes in 1972 more - represented a sharp ehange of 

and 1974) disagreements between- le t0 them ' • , The Next Stage of Inco mes fnun a similar report 

employers and workers about It would not be necessary to: PoKcy: W. W. Dan iel; P BP 56s; from {j, e same source only two 
which were the fair compari-' restore the full percentage .42, '-12. Upper Belgrade Street, we cks ago. 


sons to make. 
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700 Making proH^ 


Pye's Consumer Bfoduct divi- 
sion. producing radfo and tele- 
visions, has been nwdng a con- 
siderable loss for some. time. Tbe 
trading los? in HKn -was 2^m. 
on a turnover of £42m., com- 
pared with a trading: profit for 
the whole Pye group -of fl5.4in; 
on turnover of £23^n:' 

In the first half this year 
Consumer Product*, loss was 
running at twice toe level of 
the previous year. .She Philips 
television division, |whfch pro- 
duces 232,000 sets a>ear,'is said 
to be making a Pteflt, though 
figures are never di^diosed. 

If Government apptoval is given 
to the deal Pye will%e left with 
its more profitable operations in 
the professional eleditohies field, 
including telecornnunications 
and broadcasting equipment. It 
will retain its ident&r as a listed 
company with a 9O per cent 
Philips shareholding. “ 

F -v 


Public inquiry 
into gas 
plan rejected 


differentials that applied bef ore LOraim SW1X ABB. 

. ' ■ ... .. ’ ’ 

Standard LSe improves 

policy surrender values 


the . committee yesterday, 
represented a -sharp change of 
view from a similar report 
from the same source only two 
weeks ago, 

- WUh an eye on jo-morrow's 
mini -Badge T,ibc committf*** bas 
now accepted (hat i! cannot 
assume that the r, comment 
wUl pay (he usual 59 per cent, 
new bos grant. 

. YesierdayV report also 
su ggested that the BIS miuht 
not be the cheapest double- 
decker avaitebie "End pointed 
out that a rapid -.re placement 
programme would, add another 
7(W buses to London Trans- 


IfAMU A VIVV»VM D y mr cunBT • UUl lU-U •> lapiu iciiiaiLLLr. >■> 

IJL*. vnTt ™ BrHUCSHORT .- viy programme would add another 

THLKii WILL be no public sxajjdaj-d jjfe Assurance.tfe efadowments and the whole life 7(W buses to London Trans- 
mquiry into a efontroversmi largest Scottish life company aBl^cohtracts-^dn which the policy port’s existing stock of 250 
proposal to build two -large liquid one of the largest mutual lift monpy is paid on the death of - second-hand buses and would 
natural gas storage, tanks at companies in the U.K., has iijp investor — values are ju- present “a very real problem.” 

Dynevor Arms, near Aherdare. proved the amounts 1 payable ^ / creased in respect of the younger ^ a farttll?r blow to British 
r.iamftrcaTi it wa<; announced surrender in respect of its longnr investor. . ' . ^ ' Le viand, the report also 

vesterdav bv Mr John Morris. l er ht with-profits policies.- - ‘ For example, the Mnoimt paid expresses uneerlainty about the 
yesterday by Mr. John Moms, The surrender value on* tr»6t on a whole tile policy taken out ^ 1h ^ Nalien al 

the Secretary for Wales. tional life policy Js the amoalrl five years ago ^by an investor* 1 lr says that 

In a letter to mid-Glamorgan a company is prepared to pay #n" then aged 24 for _£5,000 with j^^on Transport has not 
County Council, Mr. Morris said H , h i cashes-^ . tested the hu s suRcicntly -o 

the local authority should take ^ i ^ V^b^rcSc!^' 

the decision on whether to give J re determined by the actoSSof .^Life companies tend to change | than .7/1 of ibe vehicles, 
planning consent for the tanks. ^ company taking into accost surrender values at infrtajuent j Tbe BJa now looks Fike being 
The proposal to site the tanks expenses, cost of death, coter. intervals to provide continuity (he al jn . ■ 

at Dynevor Arras was taken and investment conditions a£3bjs and to avoid drastic falls, since departmental m <*uv- 

neaily 12 months ago by Wales time of surrender. -many bank overdrafts are eminent. The Transport 

Gas, although the application! Standard Life has : revi^ttd secured on the surrender value Itepartmeni w;»i cerja«nl> not 
was held up by demands from (the factors upon. whicfi;the%ai^- of ji life contract This move by wish 10 condone a f2«ira. gia. 

ithe Ramblers' Association, the! render of bonuses is ealodkted .Sttiadard Lif e.reprefients a corn- bus spcnuinp programitte, nut 
! Countryside Commission, and I and revised them in the-'light of pfete overhad of vaiiies to bnng j may forced to «v ^0 » ihere 
the Youth Hoslel Association existing conditions. TVs hat -thten in line with investment | Is b-umrient support for (he 


present “a very real problem." 

In a further blow to British 
Leyhind, the report also 
expresses uncertainty- about the 
reliability of the National 
single-decker. It - soys that 
London Transport has not 


than. 5(1 of >be r chicles. 

Tbe B15 raw ioofa'iilce being 
ibe t subject of. an. inicr- 
depattraeotal s-irasgie in Guv- 
eminent. The Transport 
Department w-*» certainly not 
wish to condone a fUflni. GLC. 


for a public inquiry. 


1 meant that for the longer., term; conditions. 


E15 from other quarters. 


APPOINTMENTS 


Hoggett Bowers 

Executive Selection Consultants 

\ Financial Controller 

Northern England to £11,000 + car 

This is a key' appointment in a substantial company with diverse interests. 

The successful candidate, who matches the specification below, wiU be responsible 
for all aspects of accounting and financial control. 

* Age 35 -45 

( * Qualifications Chartered Accountants. 

* Experience Should have worked for an organisation with well-run 

accounting and financial control systems. Involvement in 
computerisation will be an added advantage. 

* Personal Qualities An interest in the development of new or improved 
systems and displaying an enthusiastic approach, to 
general company problems. 

* Success in this appointment will lead to further career prospects within the 
jm k company. Appropriate assistance will be given to cover removal. 

Hill FJ11. Westcott, FCA, Ref: 15093/FT: 

^ fffth Male or female candidates should send a detailed C.V. 

taffy immediately by first class post to: 

9 Sun life House, 3 Charlotte Street, Manchester Ml 4HB. 

flgWBPft- jmf 061-236 8981. 

wMnMMr Offices also in Birmingham. Glasgow, Leeds, London, 

Newcastle, Preston and Sheffield, _ 


)VNT-RELATED REDUCTIONS OF MAXRUIM PRICES 


i 


\ . J * 

for jm exciting new group of companies being put together by a professional 
entrepreneur with .a proven trick record in ail and chemical contracting -and plant 
manufacture. Hfar'.targac is profits of £500.000 within three years and £!qnrliiofi in five. 

This post offers a general Management challenge to qualified accountants in their 
mtd-30's who like .right-run sjfirt sleeve operations. They, must be prepared to work • 
long hours and travel’ extensively and a knowledge of estimating, contract negotiation, 
project control and cash management In petro-chemical contracting would be ideal. 
Contracting experience is essential. 

Tte salary indicator is f^-10,000 plus a car but a particularly weft suited person might 
be offered more as a profit ssh are. Other benefits are good — the group is part of 
a public company. £ .... 

Please' write, in complete ionfidence, quoting Ref 505/FT stating experience, . 
present earnings, age. and <»aJifi cations to: — 


3-Linneil Limited 

r 8 Oxford Street Nottingham 
[ SELECTION CONSULTANTS 
NOTTINGHAM : LONDON 


KIRKLAND WHITTAKER GROUP LTD. 

FOREIGN EXCHANGE AND CURRENCY DEP3SIT 
BR3KERS 

have vacancies in their London, office for 3 experienced Foreign 
Exchange dealers. Applicant' who should have at least 2 years' 
experience are requested to apply in writing to the Company 
Secretary. 

KIRKLAND WHITTAKER GROUP LTD. 

47 Chiswell Street, London EClY 4XX 
or apply by tclafthoni to tin Director* on 

01-638 9358 


BANK EXECUTIVES 

International hank is seeking senior banking executives to 
assist with the setting-up of its Edinburgh branch and the 
subsequent development of Its business In Scotland. Appli- 
cations from those with extensive international banking 
experience should be forwarded to Mr. N. A. m. Mackay, 
Box 264, Biggart Baillie and Gifford, 3 Glesrfinlas Street, 
Edinburgh EEE3 6YY. 


COMPANY NOTICES 


COMMODITY Traden- and Train *05 wed." 
Charterhouse Appointments 01 -836 2577 


PUBLIC NOTICES 


COMPANY notices 



$ 


RANI 

f/neorponKerf . 

DIVIDE! 
Biyvoordfbidit ] 


I M1NE5, UNITED 

B the Republic of South Africa) 

JD DECLARATIONS 

■old Miniqg Company Limited 


. Notice hereby given ‘itiat-dl^ 
been declared parable 10 snirebohtet 
at the close of business on 24 tt Dhcen 
. The dtrldend Is declared hi Soutj 
at wftW* Oft dividend vm|| be cofl 
WymAvt of the dividend from tbe 9 
teJesrapble transfer exchange :»**■ ■S 
Hie first business dev attar Wth Q> 
dealings are transacted. , J 


! registered In the books, ot the company 
ier 1076. 

African currency and the rat* at exchange 
tried Into United Kingdom currency for 
ice of (fie London Secretaries . will be the 
men Johannesburg and London ruling on 
camber. 197s on which foreign currency. 



„ -The boards M 

Anal dividends for ^ 


BRAZILIAN INVESTMENT 5Jk. 
Sodedade de Invcnlcwnts 
decrnto-lJri No. 1401 
INTERNATIONAL DEPOSITARY 
RECEIPTS ISSUED BY 
MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Final dividend In respect of the 
period ended 30th Seotemher i9?fi. 
01 Otrs Z7S.96 ID " 

able on or »fw 10th December. 1976. 
upon presentation ol. coupon No. 2 
at the office* el Morgan Guaranty 
Truce company ol New York ln: 

Brusceis — 35. avenue des'Arts. 
London — 33. Lombard Street. E.C.3 
New York — 23. Wall Street 
NY 10015 

representing gross dividend P* ** P° r 
ccnL per cmTf.ro share. loss Sriaiiian 
wfthholding Uj of IS oa amt. and 
expenses of dlrs 0.505 por I DR 


ELANDSRANO GOLD MINING 
COMPANY LIMITED 
(Incorporated *" u>* Republic ol South 
Alrlcal 

OcMlag ot ReglstM 

NOTICE IS HEREBY GIVEN that f or the 
purpose oh the General Meeting of this 
Company to be held it 44 Main 5treeL 
Johuneahure. on Thursday. Bth January. 
1977 at 11 . 00 . Uffi Head Office and United 
Kingdom transfer registers and registers 
of members, win . be_ closed from 3ist 
December, 12 7B a «» JMuirv. 1977. 

both daw inciuMW*. 

... Bv Order of the Board 
ANGLO AM ERIC ON CORPORATION 
OF SOUTH APRICA LIMITED 
Secretaries 
. , . Pen J. E. Tovnueitu. 

Senior Divisional Sec retaro 

Registered once; . . 

44 Mam Street. 

Johannesburg 2001. 

Lrnooo Office;., . 

40 Hoinorn Viaduct. 

ECIP 1AJ. 

14 th December. 1976. 


For Greater 
HUMANITY, 
EFFICIENCY and 
ECONOMY 
please support 
FRAME’S 
positive work. 

FRAME seeks out and supplies rele- 
vant Information on alternatives to 
laboratory animals and encourages 
sctcalisu 10 use Uwsc whenever 
possible. 

Farther details tram; frame (Fond 
for tbe Replacement of Animals In 
Medical Experimental !U2 b Worple 
Road. London SWM 8QU <01-946 14301. 


decided. not to declare. 

. ^ ■ . By order of the boards, . 

■ V _ D. F L. watts. 

T.n-rfi it , - . Adtniwairauon Manager and Secretary. 


Charter c'crnsNii^TSS^ T 
40, Mol born Vladik, 

London ECIP 1AJ. \ • 

Charter House. ‘ 

Park Street. 

mr galleries ~ i 

I" PARKbR GALLERY ^ww gU 

Street Piccadilly. “l. E-hlni'l^0t3d 
marme. military and soo^ Ml top®- 
PflnB and 

"!IS558v 

January ap Cork St Aet?SSK ?: W1. 
RICKARD GREtN. Stre^C 

London. W.t. Oi-aai rirSZ™ r-ii»iST- 
MA5 EXHIEITION OF 3 pA?,?7j 

fo s sa-^: oao dS 'v sm- 6 wSS! 


PLANT AND 
MACHINERY 


CHOICE OF 60 USED . FORK LIFT TRUCKS | 
•nffihed in manufacturers colours 
. Diesel, electric or oas ooerated. I 
Capacttles 1.000 lbs- to 22.090 lbs ; 
Llita tout on roaueat Trade wio enoort 
weleon'Md. Laroe reduction or bulk . 
purchase.. Birmingham Fork LIFT Truck, 
Limited Hams Roan- saiUey ^Birming- 
ham BB . 1 DU. Tef : 021 - 327 5044 5 
or 021 -32B 1705. TaHw: 337052- 


£BES 

SOQETtS REUN1ES 
- D'ENERGIE DU BASS1N DE . 
L’ESCAUT . 
SOQETE ANONYMS 

dncorporjtoa gnder the lavra of the 
JCFnsdom ot BMaJum) 

NOTICE- OF - 
EXTRAORDINARY 
GENERAL MEETING 

Notice Is hereby given that an extra- 
ordinary General Meeting of n« Com- 
pany -vrtil bo heM on- Thursday, JJ 
December, 1976. at >1 amt., at the 
Registered QBtce at.tne Company, 271 
Cnaussee do Mallnea. Amwttp. 

Bo) a 1 ura. 

BUSINESS 

t. To elect Directors. 

2. To alter. Oirectors* Axed remunere- 
ClOlle 
NOT* 

Hoiocn or share, wa rr an t s entitled 
and wishing to attend or bo raare. 
rented at the meeting anouM aeoosH ■ 
cartl Beat* of their hotting ITom B „ 
Autnorlsed Depositary, at' least h. 
bustnaea days before the gay fixed tor 
Ore meeting at Bn mm* Beige Limited 
l6_St Keren's Place. ■ London BcSa 
SOT, Thereupon. ’-an admission card 

will bd israed. 


CtHUAR UCTCRNAL LONG TERM 

■OR BY LAW No. 8362 • 

CHILEAN 4iJ% BONDS 1BB3 

X?TI Ct IS HEREBY GIVEN that a 
Drawing of Bond* took place on 6th 
pecembw. JWS. attondrd bjr Mr. KNth 
Francis. Craft Baker of the Arm of jSJn 
A Son* Notary Public when 
following bonus were drawn- for redemn. 
non at oar bn in. January. 1377 
I Bond of £500 nominal capital 
number 306. 

13 Bonds ot <100 nominal capital ««. 
numbered 59 a. T772..2B10. 3 S 7 

aSS; 50CL' 44A3, 5004 - 5 “’*' 

14* bonus amounting to £1.600 nominal 
casual. 

. WiWMW K F..C. Baker’.. Notary Public. 
Each, of the above bonds whanTf; 

New Haua.ObMrtmant of 
Bank Limned, /or redeSf»i~ 
must bear the coupon-, numbered 169 and 
datad ijt Jriy. 1977, and all the S »K 
sequent coopona othenflse tfw amount of 
2* foopon* win be dedi^tS 

from tho orlncloji to be repaid. A ism?. 
Claim - Form can be obtained from Now 
Issue Oeoartment. 

The usual interval of rain- crew hum 
wilt be required for warematKm. “ T * 

MUIaDd .Bank LlmlriHl, 

N«w Jstoe OeparMMmt 
Mariner Houn . . 1 


V ' S '■&?. 

... 


Preys Stre^. 

London ECSh 


on EC3N ADA. 


r..: 7r.- ■’•rs; ~L;.y^r, / n-2Ti- - , 
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UNDER THE ORDER couteolliog maximum breed prices 
published yesterday different price limits will be tei for master 
bakers and other shops selling bread. The master bakers will 
not.Jwve ? .CQt their prices unless the; buy bread at a discount 
of more thin 22i per eenL AH other sbops selling bread will 
have to 'tfbnt cutting prices if they buy at a discount of more 
- than 17} per cent 

: . The: tehle Shows that a supermarket buying at a discount 
of ^JJ- per cent, which until the new order comes into effect on 
January 41s the biggest discount allowed, would have to cut the 
piite-bf ^ standard loaf by 2p. A retailer who negotiated a 
discoomrof ®p per cent would have to sell at lip below the 

iwaffainm jttkfe 

Rveh;ab- Retailers will he. allowed to make a proGl on bread 
. even Vgh e n: b uylng; at the highe^ disco ants The supermarkets 
axe thns'gteeu some incentive to cut Lheir prices. The likelihood 
is that the new order will result in a very tough bread price 
war. X'. 


OBITUARY 

DeathofSir Henry 
f . d ? Avigdor-GoIdssnid 

SIR HENRY d’Arigdof-Go lSsm i d , RBBggWBgg^eg t ag— 
who .was', ohainnan of. several 
Parliamentary' - select commit- 
tees - ; in ti*® early "1970a and 

Conservative MP for Walsall J- • 

South fitom- 1955-74, died on ^ 

Saturday,, a«ed 67. ■ ■ . SB? 1 : ■; Wk 

! Sir Henry, a banker and 9BB&.'' a . -Sfl 

.bullion' broker, was chairman of sHEr^" ■■■/• ... 

Bank Lerati (TJJtil .and, between M* 1 - 

1969*71- of the Peeguodo Ptesa. a 

Hr was ■ artwlnted' a -member of Papi :v.. £\ .. a 

tbj HotM-Eace, Totalisaxor Board ■* -■ ..- 

He vas' chairman -bf .‘the Select :: •' V- • 

Committee. .• -on . -Nationalised . '• 

Industries between 1970-72; of ffigjk A 

the : Setoctv Committee, on Con- . ,gjf| | 

pdcat5» : Tax in 1071; and of the fs jSti& k • ■ vv 

Seto^. /Committee , on ^ ul> ^ c 

ExpeadjWre. between 1972-74. 

Sir Henry .was married and drAvigdor-.Coldsiuid, * who • was 
bad one. ‘da tighter. Tbe heir to Conservative^ MP for Lichfield 
the barotjeEcy Is his brother, and , Tam worth between 1970 and 
Mai - CeP* Janies Arthur 1974. . 
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It ? s surprising, but it’s true . 

In a time when we desperately need ' 
new investment, over 50% of British 
industry still lives and works und er ; 
virtually, the same; Co ndi tions as the. ’ 
Victorians did- . 

Redevelopment will solve some of. . 
the problems.Birfc it can't solve them ail. 

It takes more than a bulldozer to • 
create a new city. . ; 

It takes a new philosophy. 

At .Milton Keynes, we have anew* ... 
philosophy. ' . 

■ It is, quite simply this: that the city ' 
we create will, above all, respond to the 
needs of the people who live in it. 

So that it willncrt only be a better; 
place to work — but a better place to be. 

Quite naturally at this stage, there’s 
still as much of Milton Keynes on the 
drawing board, as there is on the sky-line. 

Tet, in the six years since b uil d ing 


. began, we’ve come a long way towards , 
turning our philosophy into a reality. 

You’ll find Hilton Keynes in the 
heart of the Buckinghamshire country- 
side.But the communications are far 
from rural. 

Thereto direct access tothe Ml. And 
both London and Birmingham are little 
more than an hour away. 

Already there are more than 12,000 
new homes, and over 120 new factories, 
plants and offices. 

To date, 120 firms of various sizes 
have moved in and set up business. 

And that includes big names like Rank 
Xerox,BOC,Bejam,Tesco, Telephone 
Rentals and Coca-Cola. . 

Since 1970 the population of Milton 
Keynes has almost doubled. From 
40,000 to well Over the 70,000 mark. 

"Why so many new arrivals? 


17,QQQ new jobs is one reason. 

But it’s certainly not the only reason. 

The fact is, Milton Keynes offers 
people more of what they want. ■ 

There’s more countryside for a start. 
(Did you know we’ve planted 1.2 million 
trees and shrubs in the last 6 years?) 

Thebe are more new schools tachoose 
from. 31 completed at the last count. 

There are more villages in Milton 
Keynes. Yes, villages. 13 of them in all, 
with church, corner shop and local pub. 

There are already a multitude of 
sports, and leisure facilities too. And 
more to come,in the new city centre 

development. 

- Right now we’re putting together 
the biggest/under-cover shopping area 
■in Brit ain . . 

I n the heart of Milton Keynes. 
Complete, the centre will include - 


every shop imaginable, from Wool worth 
and John Lewis right down to the 
local greengrocers and hardware stores. 

There’ll also be cafes, restaurants, * 
pubs, cinemas and a superb new entertain- 
ments complex, all under the same roof. 

Buil ding what, people need, not what 
we think they need, is not only part Of 
the MiltonKeynes philosophy: it’s 
basically c ommon sense. 

After all, people work best in the best 
possible environment. 

WeVe not saying Milton Keynes is the 
answer to everyone’s problem. 

• But at a time when there seems little 
opportunity to create a better tomorrow, 
at least its a start. 

Milton Keynes. 
Anew kind of city. 


V YOU -WOULD LIKE MORE INFLATION CM HILTON KEY^E 1 AND WHAT iT CAN OFFER FLFA^E VSPi \ E10: 

ON KEffiiiL DK LOPi.ii; fi w JRP0 kAR0IVA-AY5vl> 0;-; refttit KETJE3 MS'S/ ciL v JEL'.208 /40QQ % 


ALAN G. ASHTON FRIGS, DIRECTOR OF COMMERCE & FiMWiOE. MiUON 
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EDiTED BY ARTHUR SENHETT AKD TEO SCHQETERS 


• IRON, AND STEEL 

Control of * 
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int a picture 


THE Lomnulcr Vdcd LVaiun 
i.onlrc at Caiilijndse «■* . l 'l M 
l 'ntiy underlRkinu a foasniliti 
.■tud: for i ho Houic Office !■"» -'Cc 
how far CAD icihnitmvrf ran u£" 
used !■.' replace the identikit card 
«ui-our system now .n general 

u. sn ij\ notice force?. 

The CAD Centre's uireci.-r in- 
riii-ales that thi“ L- noi ^ 
y: and D project hut ono *'. L j 
limit her of attempts lu rnt.-e use 
,,| the CAP centre's ad* .invert 
graphic? dishlny terminal system. 

In hsrdvyre. this «ysrer.i i? 
liA»ed nn PRIME compiler 
rrolosy and a quite cheap colour 
ndeo displav unit: the aim brine 
?.-i create equipment \.luch. in 
.-land -a lone tersinn*. should sell 
for £-5.000 or under. 

Whether the system will even- 
tually he used in such versions 
nr whether it will he on-line with 
cent nil coin puli ns facilities and 
distributed graphic? terminals, is 
in lif decided durinc the feasi- 
bility study. 

The system ha.- a number of 
miercsii’nc taeililic-. It i- j 
colour half-tone vraphics s;. stem 
’. ith limited- three dimensional 
• apahility and can be provided 

v. Kh a line drawn? facility lr 


has u-r- 

• LADC >eciu» *" have dune con- 
jidorabie wuiT an ' ‘Sualisation 
techniques, cpjblin:- the system 
I., reproduce accurately site 
picture:. ;i:u* designers addi- 
tsors. 

Mticn c.t’.mi-'- ' has been 
■j laced or. ' ».*■•' po Int and perspec- 
tive. ard ihe unit cun be su set 
that chance, nt 'be viewer's 
viewpoint "arc accurately repre- 
sened and li'-t ihe cone of 
vision remain* jj true as tech- 
n;>io;ieai lintitai on? allow. 

Nevertheless. the unit gives a 
cood indicaiton oi the dramatic 
change that ha? happened m 

colour a rat* hies during the past 
couple ut year*, particularly in 
the areas of ecw'ur selection and 
matching. The displayed 
■■palietie" can <■* a quite re- 
markable ran^e o! colour possibi- 
lities varying from one of W 
cfilourv to one of up to 16iu. 
colojr* and shade?. This makes 
it possible to select a colour, 
mix for *haric. and a Further 
facility allow* the resultant 
shade’ intensity to be varied 
according to the strength of tbe 
licbr source. 


Tile occasion chosen uy CADC 
to discuss this and other work 
was u nostalgic .one for com- 
puter specialists: the closing 
down of its Atlas II. This was 
the Iasi of the sis Ferranti Alias: 
machines in service. It was one 
of the two paging versions built, 
and thus the lust of the machines 
from which virtual technology 
is descended. 

It is not being replaced. 
Instead the Centre's plans tv 
run a network are now about 
complete and operational. 

In ruture. CADC services will 
be available either through a 
number of large systems on the 
network, some at Government 
establishments and others at 
commercial bureaux ISIA and 
SCI CON" among them) or via 
minis. 

Management has gone for 
turnkey business, and is offering 
complete graphics systems. 
Probably the most important 
one {certainly the one on which 
most work has been done) Is 
Pipework Design Management 
System iPDMS'i claimed to be 
well in advance of any other in 
the world, because it is the only 


une which will allow xpr com- 
plete detailing of complex pipe- 
work right out to assembly. 

PDMS is being actively mar- 
keted in the U.S. A team from 
CADC is currently in-. Chicago 
demonstrating PDMS to large 
American companies, and 'it has 
already been taken up by the 
Lummus Corporation. ■-* 

It has also been .gold in 
Sweden, indeed raost.-of Ihe 

interest has so far Seem indy 
corile from abroad. Id the UiK. 
the first sale is to-.' " Geortu? 
W'ioipey. PDMS is' primarily 
aimed at large companies and 
though on sale outright at 
around £100.000. the CAD Centre 
prefers to license. 

Calculations indicate"- that a 
company with a £25m.- turnover 
could obtain immediate and 
direct savines of a quarter of a 
million a year. There jure - about 
600 companies worldwide in- 
volved »n plant laying pipe 
routing and pipework- design 
whose draughting teams ^axe in 
this league. j .j. / 

PDMS is a joint development 
by* the Centre. Isopipe'.of Not- 
tingham. and Akzo Engineering 
bv, of Arnhem, Hollands 


at up to $75 cubic metres -per 
lionr passes through the filters, 
most of the remaining particles 
i - adhere to the 45 counter-rotating 

f}1 CF n|Q v{ magnetic discs and the .residual 

A/Avaws- concentration of solid, particles 

is only about 30 g per cubic 
metre of water. This, high ntVM£i/-*+P 
cleaning efficiency- means that UJtiJlCL/Lo 
iJAP {Computer Analysis and the treated water can-b.e recycled + ■ 

Programmers) has been retained and used again in the rolling EV THE -first seven- months of 
by Davy Ashmore International mills T J978 l new business wprth' over 

io assist with the production of A largely similar plant with mm vmk nlacad by contrac- 
process control software for the 20 magnetic discs is in .operation SS5KJKJ? 1 £5 : 2&£E3 
new 10.000 tonnes/day blast fur- at the Bromford Iron and Steel t 2/ 

nace currentlv being constructed Company, .West Bromwich, This thdustnefc -wltn Ivent tostru- 
ior the British Steel Corpora- [alter ^installation was- supplied ments. of Luton, main . process , 
lion ' 
project 

Davy Ashmore international 



for tomorrow's 
BUILDING, CIVIL 
& INDUSTRIAL 
ENGINEERING 



. . data links 

ion's Redcar developnient A5EA. . ViUiers House. -41, control ' member of the George j-j j 

irojecL Strand, London, W.CZ 01-930 Kent Group." More than half Is ■KlV\5lrtn'^nn - 

n»w A«ihmmv» mtApnatinnal 5411. for- overseas installations- -JtJJ. L/ VA>XxVA. 


is responsible for the systems 
engineering "and software deve- 
lopment for the hot stove com 
puter control system with BSC 
supplying the computer. 

The hot blast for the furnace 
will be beated by a four stove 
installation which will automa- 


i Cleaning up 
steel plant 



tically be controlled during the gases 


heat-up, changeover arid on-blast 


. Hie largest contract is for the 
Posco sinter plant hiid lime tains 
in ' the Republic of 1 Korea; and __ 

is a. direct result of the associa- INTENDED for boosting the oui 
tion between the “George Kent pat of a number of the com 
Group and Brown Boveri. Other pany’s radio ■ equipments is tb 
overseas contracts were placed Redifon HFA 125, a 100 wattiolu 
by Macedonia Steel for a soaking state broad band linear anipll 
pit project in Skopje, Yvzor fler. • 

slavia; by Empresa _ Miners del "It gives continuous opecatioi 


phases. The system will operate HEAD WRIGHTSON Prn«»s< ^ eru through British SineKtt-'pn - both . Toice antL cqnjjmiQu 

r r_ ... 1 11-, > . •« tuuitiou., IT for V tim ftmn 'nromi .nil nmttTPT Ufrr,;, 


both in staggered parallel and Enzlneerlne“ haT^abmmissiQn^ Conrtruction .for . the ^ Cmro wave arid uses n^fier lh^o 


developed by the Dutch 'steel nism/CAPL'Tuppz^d "com- Pera; and ti,raash Stehu-cAto- and sealed, the am^Meraduevc 


son, Stordy for a roller, hearth full. output from a24 voft 


company Hoogovens at I jmuiden bustion gas handling system 
and licensed * ’ ... . — 

International. 

mented on a digital PDP 11/40. development' scheme ’ being the first api — 

More from CAP on 01-243 002L carried out by the "Republic electronic _ ins 

Steel Corporation of Cleveland, soaking pits. 

ReevHe^ °™ sU “ ntracr awarded to Sreddy teSSunSSJ^Reirt 16 - to? t^b '" " ' 

Head Wrightsou on a design and Most of. tbe TUC business is made. Havtae'zib'thermal device 
• 11 . procurement agency basis by with contractors. Sj tiie British to warm up. the amplifier i 

HU 11 W ater jaL H 3fL.2L I «25 Steel CofP^^OP- 1 ^ -V ■ ■ ready for dper^n as soon^ i 


Aahmore BSTiJS p'STof atT £8m in“BautaruukkL Finland averse frequency; range ;L§ r ? 

iLk.h^S imp??- heat.recovery andanti-pollution'. The A^cable tirmofee and fise. 

ttumSStf ^tb has ri- 

BfiffiTSilm '5 or- loaite. controls t 

and is partumlariy suite 


yille, Kentucky. Republic Steel i^dudes two contracts Is switched'on. More_from Red 

ELKEM - SPIGERVERKET has lf n n2 8 Sf e fl< : stS^SSJit S°^fder pliced by Distihgtto : Engineer-' gm , ^lMoatoinnieations r BnKn r 


plant for the treatment of waste legis uti 0n . 

lu-itsp f -mm tho, h nnmina md * B wu,uu “' 


water front the blooming and iySSS“ which Sambr«)k> * respectively, - for 
~U!.r »*■ s+= SJSiem, »nwn is unoer urence to Kent- {nStaimeOtetloi} . in -tWO 


wire-rod mills at its steelworks H ea g 


in Oslo. ASEA soppliod tie VJ°g?°H K SduS’^ 


MATEKSALS 

Polarised 


paint for 
displays 


COLOURED SYMBOLS, chars v- 
*c*'- and mimic diagrams on 
in^tniment front panels and 
fascia*, which are visible *inly 
when tc& i-i Mmui na led. are avail- 
able from RH Nameplates. 
Ea^lnn Lane. Winchester. Hants.. 
i( 1P62 61707i. 

Tno secret lie* in u pnla ruing 

rite developed hy the company. 
The dye is mixed in a black paint 
and when used on rhe instrument 
panels Ihe paint ab<urbs incident 
lishl but transmits light from the 
rear. 

Briefly, ihe prove** u»nsi*>w nf 
taking the transparent panel, 
-.ihich can be of acrylic. im\ 
polycarbonate, nr glass, masking 
out where symbols are to appear, 
rind spraying matt black. The 
symbol mask is placed in the 
appropriate openings ■ and 
sprayed with the polar wins 
paint, followed by printing the 
symbol with a translucent colour 
—a wide range of coloured inks 
has also been developed. 

Viewed from in front. t!v 
whole pane; appears black until 
:he svmbols are illuminated from 
the rear. The pmee** can he 
applied iii either «idc of ihe 
panel, and can be laminated nr 
lacquered for protection. The 
panel can be laminated tu an 


aluminium ?;ib-ir.ue if extra 
strength is required. 

Called Siibliie. ihe panels can 
h.? produced in sires up to IS x 
U4 inches and in thickness From 
0.01 to 0.5 in. They can be flat, 
curved, moulded or combined 
with anodised aluminium and 
machined in intricate shapes to 
suit most requirements. 

Suggested applications include 
warning signs or instructions for 
a wide range ui control consoles 
and instrument panels. One of 
the first major U.K. users is EMI. 
which is u«ing the panels on the 
control console of the Emiscan 
brain scanner. 

RH Nameplate* is developing 
other applications ior the polaris- 
ing paint, such jj> faceplates for 
CRT display, and ihe company is 
interested in discussing overseas 
licensing of the process. 
Although “secret" signs are not 
new. the coin pan; says that com- 
pared witn the laminated type 
developed in the U.S. and used 
for road signs in this country, 
the cost of an equivalent Sublite 
sign is about 50 per cent. less. 


by Bayer. Cured by heat, it has 
us ingle component. 

A number of advantages are 
claimed over epoxy resins as a 
laminating material in tbe manu- 
facture of base materials for 
PCBs. For example, lower ther- 
mal expansion perpendicular to 
ihe fabric layers is experienced 
above 100 deg. C and dimen- 
sional stability is better, as are 
the drilling properties. 

Adhesion of the conductors is 
claimed, to be just as good at 
solder bath temperature as at 
room temperature and the solder 
bath behaviour above 300 deg. C 
is described as excellent'. 

Other points in favour of the 
material are iis low relative per- 
mitivity. low dissipation factor 
and small variation of the elec- 
trical properties with tempera- 
ture. The material Is also avail- 
able in a flame- retardant grade. 
Baver U.K. is at Richmond. Sur- 
rey TWO 1SJ <01-940 60771. 


6 METALWORKING 


Resin for 


boards and 


Eliminating 
the T-joint 


with the torch having follow 
a complicated curve, y - 

In Finland, a me their of put- 
ting branches into copper and 
steel pipes has been developed 
which eliminates all the. usual 
problems. In outline, the method 
consists of drilling a hole, then 
the specially shaped toebead con- 
tinues into the hole to raise a 
collar. A simple butt veld joins 
tile branch pipe to tbevcollar. 

In stainless steel in inter- 
mediate operation is required— 
a rotating file {drived by tbe 
tool head) makes the Ji ole ellip- 
tical -so that when the collar is 
raised the edge rein aids level. 

There is a hand-held. version 
for copper pipes to - produce 
collars from 12 to 54mm dia- 
meter. in 30 to 60 seconds per 
collar. For series production, 
there i» a stand mounted unit 
which can cut the collar making 
time for small sizes down to two 
seconds. Heavy duty branching 
is carried out on the largest 
machine which wili~- produce 
collars from 50 to 168mm dia- 
meter— for these sizes the work- 
ing - time is 4 to 12 cellars per 
hour. i 

Copper, steel, btfess. alu 


Wrightsou 

greater part of this plant, which cmmmiwSlS ^ has" “Teen'S** 1 .development project in 
U the largest of its kind so far. succesrful^^inployed in the 1Ww 7 »*rk,-'«IwWi. - 

It was installed to reduce pollu- USSR, Europe and Japan. y.pistiiigton -xtf "concerned with 

lant discharge into the Aker ^ agent for American Air the "project -'know u as SMACC 
River which flows through Oslo. Filter Head Wrightsou was also ^Sl^inlpss : MeltUig " And Con 1 . 

The heart of Magnadisc, responsible for the procurement rOatKJUs Casting) In which state- 
developed by ASEA, is a mag- an <i- inspection of the tubular Jess , steel is j»ntiiraonsIy cast-^ 
netic disc filter built up of thin, gas cooling equipment . f rmr? -infe large slabS arid then ground,,^^ i 
circular difics incorporating a Hanxi LardeL France, which was being '.rolled into ; strip.:" ® 
large number of permanent a bi e to offer the early deHvery.^bt r this application Kent in-.;* - 

maenets. required by Republic Steel /ttromeots has supplied Flexel, 

The wasle water containing 



1 Hi 


'difV. 


h-iV 


GENTRE at Pisa is nov , 
cutidus positiozr «f hav, 
./doped an Italian coml? 
_ network which is- dirirtlr* 




mill scale from the rolling mills by Head Wrightson using tbe^strunhentation. Vortex 


first passes through a- “coarse IRSED/CAFL systeru Include the'j? 1 ^*®^. <^ifice 'Carrifers and able to jolri, itseU, ii 

settling tank with' scrapers and Llanwem Worics of the Britishiwmputlng ittii 


inicards. 


fiow. Informatics Network— but with 
s ■ out'bdng able to join, itself, i- 
the -final aggregated network. 


oil 

content 
from 

cubic metre of water. The water is in process 
i* then transferred to a floccula- IRSID/CAFL 


of erecting 
gas : hanc 


«™*ie» rmre am ■ww:y BB -;- t he .fihtf centre of IBM 
ripn (SPACE), project ^ 

|> u«u umiBienvu iu K nouruis- laom/wuij gas ; namumg^Hir : DeltapI W E" vjgh no ?^T| 

tion tank, where magnetic and system at the Bokaro sttelwortafejhatraments, computing- 'Mini- ^i^SSnariv Secular 
non-magnetic parheies are bound in Bihar. India. IfiSttas and various control panels. 

tnoatViar with twa aid »r « Rnnn.. Further details from the cormk^ii Instruments. 

desiguew. as a ? mesh topology * 
ra -Hal. . whidi i&. useful - for. the Jdndj 

-jjt ' resoHTC fe$harin g needed b> 
scientific institutions.; ■■ 

REEL experiments havt 


together with the aid of a floccu- 

lant additive. pany at Yam, Cleveland, T 

. Finally, when the waste water 9DA. (6642). 781010. J -'U. 


1 • 

-Wfv' 


# BANKING ^'V . the best way of orgauais 

Cash at the toiich of a keyT ; ' SSISfS£i“Ii 

' }i\ S’.C ■ ' '^7 J;,.: logical management of message* 

Senrice over, the whole $; ing #on how much bufijaefe js y that.a bridge is huilt betweer 


THE CASHLESS society (the 


minium or stainless rieel pipes 
i — gom 


multilayers 


problem 


PARTICULARLY amiable for 
laminate* ;>nd pre-impresnauon 
of hicM-qu.ility muliilayer 
printed circuits is a re* in called 
Inazinc A. put on ihe market 


PIPE BRANCHING always 
causes a problem, because it is 
expensive, labour intensive and 
time consuming. Usually it. in- 
volves cuttinp tbe pipe and in- 
serting a separate T-part or cut- 
ting a hole and welding in a pipe. 


can be machined— some may 
require heating until soft before 
collaring. Steel pipes/with- walis 
up to 2mm and cold-form inz 
metals up to 3mm maximum wall 
thickness can be branched by this 
technique. 

The machines *re huilt * by 
Larikka Oy in Fiitfand^nd mar- 
keted in the U.Kjrby Wlcomatic, 
•512 Purlev Way, 1 Croydon. Surrey 
CR9 4LR- (01-6S1 1221 1 . 


phrase might easily be mlscon - hours is provided by- the MDB210.. j bei 
strued at the moment by cynics)' five' of which are to be instilled !-fer 
is not entirely established, and at Clydesdale branches in filas- - 
while banknotes continue to be gow. East Kilbride,. Falkirk 
necessary so will better means Kilmarnock. : 
of dispensing 4 . them automatically . . „ ■ ■ . . . - .. 

to the public at banks. • T ™ s us SS e Sj a 

Burroughs, IBM and NCR have 
already put in . a number of.-.- 


(done) to. 


•s jfre t n rfhV?rrh ^ n ^ e arUeE.MD2 

'iisland -.and mar- eflUipUtents for the U.K, banks ■ »*; /^jr 

Sv\vScomati? :an d now Chubb Integrated •£/■&■? -W-f- 

V. - 1 eVctomt hnc if ir 4 n • F*iaTi. drill- ha'*1ShWi1 .tn l 




Our new (£26m) Rod Mill has rolls are alternatively 
started production- A big occasion 45° to give a rounder, 
not just for CKN but for the whole 
of British Industry! 


The new- 
null has proved 
to be an exciting 
shop window 
for British steel. 

H's brimming 
over with the 
latest advances in rod rolling. Anri 
l hat means greater precision and 
improved quality . ■ 

Take a closer l« >ok at the 
[jr oducl.ion process. Incoming raw 




Vjat'nd 






billets are cai e fully Inspected and 
casts are segregated in pens-so the 
pedigree of every coil is known. 
Billets that come up to the stringent 
standards required are then 


■uniform cross-section. Finally, rods 
pass through the Stelmor process 
for cooling by high pressure water 
and aii' blowers and are then front . 
and*back end trimmed, tested and 
compacted into 1350Kg coils and 
strapped with four 
steel bands. 

Now look at the 
results. An output 
of 600, 000 tonnes a 
year of the finest 
wire rod and coiled 
bar in Europe. Plus a 
stability of 




passed to the walking beam 


resources 
and production that 
enables GKN customers 
to plan well ahead with 
no more headaches 
about continuity o'f 

supply. 



furnace where liiahlv 




accurate heat 
control 



minimises 
cfecar- 
burisation. 
Next, the 
rods pass through 
the 4 strand rolling mill where 
shear cropping eliminates front 
end defect. In the no-twist 
finishing mill, tungsten carbide 


Please write or 
phone for full details. 



GKN (South Wales) Limited. 

Castle Works, Cardiff CF1 1TQ. 
Telephone: 0222-33033. Telex: 49316, 

4 member of GKN Rolled & BrightSleel Lid 



rod mu 


systems, has announced iris to Each will' be ^linked, f tq the loafiirig t^memeans 
engineer pilot schemes for -bank’s- NCR" computer ind will software ■‘■mpstifir-, t 
Midland and Clydesdale. function in a store an# forward number pf\ different 

Midland is taking ten of the mode: individual ijfitisactiQO.s mentis withi A oibe-h&nk oeftf'ar , 
MD622Q ta-branch'CounterTeller will be carried ouLnmder the Interfacing wkh a. wide range of 
machines "and Installation will control of a CAI J 6-bit 'ntini- main -cbmpulex^ - ifi ' possible.; 
start soon -at branches in Derby, computer and dJac/file with the Chnbb is at Porters Wood, SL 
Coventry, Birmingham, Ilford mainframe camp infer polling the . Albans, Herts -ALA 6PB. {St, 
and London. The public should peripheral at intervals (depend- Albans 67251). 


and'trftns- tiae switching function, and the 
function of-, doipg the . appiica 
j atio n bias already started **»■» work needed by. the usei 
. QydesddiC branches and 0 ‘Th® ae ^~ • '.A 

xpecte*that thu unite will . - Because of thenoiHMmmercia 
in Anril after staff tested • status needed by participants ir 

r V-8igriedt-ffl .thatsfthe^Weal ■ ^ossibkw u. . . — 

?. ’hardy ' 

n gSecl_ 

maticr c i|0tectfpd;: of at ^ 



using the 


be ablg tu start 
machines in May. 

The jCsnninals will be linked 
on-Iine^to the bank's Burroughs 


• INSTRUMENTS 

tfmn £inE4AtfAfl nqntupn m 4" f Recorderis automatic 


time 
to in 


insaction capture modes 
lence customer's accounts 


SWEPT, pulsed- , radio fre 
__ generator MAL 1083 hat 

.bden^deyelpped by Microwave 
: V -' Asso dates of Dunstable for radar 
", beacon Applications. 

'r : . .Vo)tage controlled, the outpm 
- • frequency sweeps;’^ across the 
v .' radar; band in about two minute, 1 
end ' returns to -- less than 


5" 


tJQ 


direef r and immediatelv The PHILIPS /Ana-log 714 instru- allow pritmuous recording for second. Sweep range is froir 
term ma Is can deal with cash mentation; - recorder introduced over 24 houipi 1 uader. 9415 tp: .over 9.4B5 GHz 

withdrawals, account balance by Pye Uhicam combines simple - • ' ^ 


€ 


. . es simple The 'cartrifige -pfbtccts tephs ' jiridar-all coadH^dtjs of tempera . 

inquiry, statement and cashbook operation with predsi op - record- from d list van d -damage .', and -tu^ind. yolta|j«. Linearity it 


reqi&sts during normal ba nking in 8 for^many appliwtions. makes tham 'veiar hasy to libel suich. that it takes. 6±1 second! - 
hou^. The recorder has a high degree and file.. Cartridgey- are simply , to verbs* atiy M MHz 1 band. 

Af simple 14-key keyboard is of biritt-in automation and a pushed info. ; the rpdQfdbr, and - The signal » pulsed by 2.E 

to select services and to recording cartridge system to tape threading is ^tomatic-.y microsecond -pulses as part of i 

ir the amount of cash re- simplify tbe operator's task. Balanced FM Inputs eJiminate^seH-test fimrijon and by 2t 
d. Notes -are dispensed Modular construction of the stray voltages ■&&'.. Bim^lfyAaticrosecpnd pulses when inter 
in two denominations so 714 and the range of optional setting-uft. of the ~ : rtktfrder.,.' The^- rqgated by raaar. Pulse rise time 
the customer can select units available give the recorder third - . gener^tiQuil.-. Fereascube'^ 4s- ^100 ns, Tall time. 200 its. 

..Jctly what he needs. It is versatility arid; allow jt -to be heads, haye -very r ‘ small gaps. Spurious. Outputs are better 
anticipated that the terminals adapted to meet many different giving 'an' ‘eioseUeni frequency than. —60 dB with respect to 
wifi alleviate some of the delay requirements. Up to 14 simul- response maintained over a* long carrier, and the unit can operate 
diving busy peak periods when taneous recording channels 8re service life. ~ - " over a temperature range of -20 

queues tend to fonn at the possible, and available tape Pye Unieam. 'York Street, to +55 dea C. More from 6582 

rMhiers’ windows. speeds from "1.5/16 to fifl In/s Cambridge. • (0225 58866.) r - 601441. • • 
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We own and offer subjeqt to^dpr sa|e obGhange.jn price: 






The Chase Manhattan Bank, N. A. 

Cbitifieates Of Ddpbsit 

. ‘ - ($T0j^(K> aeriomrhafipns) 


Dated: Decembers, W£/ ; pue: December .15, 1380- 


Price 100 % and acbrqed interest 






. One NowYorkPlaza. New Ybrki ITewY^Voopf ^ =. T. 'Ti-; - ’= •’ 

Atlan la. Boston. Chicago, Cleveland, DaIlen,.Lpndori (subsldlafyji Lt» Riaiiclscd, 

Members of Malar Securities Exdli^Tjdbs. . v. ^ f : -v ‘ - 1; > = : . : ; . ' '= ■' 
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^sector unions 
l . ^icall talks on cuts 

V '- ; „'V. : . 

H &BY DAVID CHURCHILL, LABOUR STAFF - 

;r?v> 

_ A DERS OF wort? Ilian !i.5rn- able lo other Borons and 1>> 
- ‘■.^splie bPetnr workers yesterday national -officials, in time tr> 
- eed to continue their united launch a co-ordinated campaign 
: losition to existing public on specific issues. r 

•j'aDcellur tomorrow. therefore en-ordii?fli» local in- 

Tbev decided to call. a ni.ti.ul SgSwiKTSt 

. tfcrence in March lo pubfiely 
cuss .ways nf preventing 
-.tactions in the . social wage. ^ , «. \-‘ 

:■'! -.veil as launching early next litXtra Stall : : . 

; S^iS^SA P }& The action could tt* «* form 

U in their « mass ndij 

' ; -sonal lives. J1 slrIKe i' :i ' - ■ 

‘ -1 Yesterday's meeting was After yesterday's meeting. Sir. 

■' Jed to ensure that the organ- Alan Fisher, generti-- secretary 
• . tion developed for last of the Nation 'Union.. of Public 

nth's iven-supported uia-,*. EmpluyceS. denied : : that the 
Jy against the cuts was nut union lender* ■ wvfe-trying u. 
■-L _ create a '*i»abiic seftur TUtT. - ' 


Courtaulds may 
Furzebrook knif 


knittinj* mill 


BY ALAN PIKE, LABOUR STAFF 


: nken strikes 

• The steering cum mi iter- sci iitj 
nrgaoise the rally will con- 
ue" to meet at least once a 
. >nth and will act as a clearine- 
jsc for information on iliii- 
lf wndilurc cuts collected My 
sm'cipatiny uninns. 

'line nf tlie main urtMrin* 
■ntlfied- at yesterday's meeting 
i-s that information on cuts at 
■ tial level was not made avaii- 


ffi» claimed Ilial Ihe jiiiui 
action wo far taken - hy the union . 
<n national level hadi persuaded 
the ('hanceiior lo reduce the 
evle nl of any ■■ furthpr- cuts in 
lu-niijiTow'h Budget. . 

The liicidiiig was alsd ailciiihvl 
by senior officials ' from l ta- 
xational and Loc'll Gp.veminr.-n! 
Officers' A&souation amf tbc Civil 
and Puhlic Sc it ires Association, 
tile largest unions ' 10 local 
Government antfthc civil service. 


Lcyland lay-offs 
'total 10,000 

. BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


.A DECISION is' possible to- 
morrow on whether Courtaulds 
is prepared To reprive its loss- 
■ making Furzebrook knitting 
; mi II, un Merseyside, which is 
scheduled to close next month 
with the loss of nearly 600 jobs. 
Furzebrook is seen q* the plant 
'viiib the best chance nf surviving 
the programme or closures, 
affecting eight locations and 

• some 4.31X1 jobs, announced by 
Omrlaulds in October. The uni 
■ mlcnmu will depend upon inter- 
view-. which the company has 

: conducted with employees during 

• the past week. 

• Workers have been given the 
options of pledging their cu- 
• 'Deration for measures designed 
t»» increase production, moving 

. in another pari of the Anurci* 
Icornplpx un which Furzebrook 
i= si mated. or accepting 

ivlundanej . 

The final mlt-rvit-M-. 1 wore 
imirptatarf vevlerdny and are 
now lining processed by the 
eumnuny. 

Any jirnspei'i nf work pou- 
I'lniing a I Fur/e brook nficr 
•t:i uu.iry ‘.'0. the |u - opu*i-d 
eliisurn dole, depends ilium the 
Militlbn!* nf emnlrjyeps Willing III 
eiM'iieraip with new produc- 
tivity measures. 

Varfev Quizzed 

A ballot uf cmplnyccs rcjecled 
dvi ailed proposals from the mm- 
party last mnnth, with union nfii- 

• iyts concerned that a company 
demand fur -ah ongoing commit- 
ment !« productivity and flexi- 
bility was ton vague and likely 
?>■ hamper future bargaining. 

Demands for a public inquiry 
min the prnpnscd Courtaulds fac- 


tory. closures, which will cause 
the loss of jobs in areas already 
suffering high unemployment, 
■were revived in the Commons 
during questions lo Mr. Eric 
Varley. Secretary for Industry, 
yesterday . 

• Mr. Varley lold ihe House lhat 
he and Mr. Albert Booth. Em- 
ployment Secretary, were still, 
Having discussions with the com- 
pany' and unions ** including a 
possible basis for. an Inquiry." 
and said' that be understood that 
the company had asked to meet 
the trade union enramirtne which 
is ci Kird mating activity at 
Courtaulds. 

Good development 

If an inquiry were set un. its 
U-rms uf reference -hould in- 
ejurlo all relevant factors. 

The Industry Sucre* ary >'«*■ 

pHalcd that he was disturbed 
a bunt i Ilo closures, «aymg it was 
part nf the Government"-' 
regional policy to j-ncouraee 
expansion m a tv;**, of higher 
iineninloi qieuf. Further ’ dis-‘ 
cu-siiin*. lielwcun the eumpanv 
nuri nniiinf wen- “ a good 
dev flu nui etu." 

An imt'iirv mill tin- numused 
cliwtirev has been demanded re- 
peatedly bv trade unions rinre 
the i.-omoany annuunced its plans 
in tiftober. ■' : 

HnwcviT, apart from Fucte-. 
hronk and the Castle Work* at 
Mink there are no firm move* 
in progress which ‘-iisccst that 
the closure nro-rainmc might be 
substantiallv altered. 

•Inuviattids agreed last week 
to nennsider a suscestton by Mr' 
Jack Joues. ceneral -eeretar.v nf 
the Trannnrt and General 
Workers' Union, lhat the pro- 


pOS*d vln.'urc of Castle Works 
e&y nex i year should be post- 

pdpMt- 

Mosi ef the Flint ravun mill's 
T ,*» workers » s ll lose their 
gibs and union ofiicials say this 
yill-raii* the unemployment rate 
MfjfHnt iu :ju per cent. 

inevitable step 

• ~A*y p‘'.'i;,ijnemeot would, they 
hope, improve the chances of 
redundant employees finding 
aflsruatiie work. 

.'^Jprkcrs have' no accepted as 
iueifitabitr ivhar is probably tbe 
coniraversial of the Cour- 
decisions, lo close the . 
modern St.elmursdale weaving 
pUfS^ >n Lancashire with the 
I'oakVof i-Moo jobs. 

-The fir-t rcdundancict will 
take. Place this week prior to 
cbttiire m \ t month and uninn 
officials .trr now concentrating 
their cfl*>rK un a campaign to , 
find-- a hir.i-t for ihe plani. 

Sk^lmcr-il.ilc. which i* still 
«uf|erin , i ih»- effnet* *»f the 1 
Thorti Fll'-vtni-ul i-tnsurc i-arlier . 
■ this yea r. i >n ha< a severe 
unhuiotif j'u.nt problem. 

Tt is calculated that the uneni- 
ploSmcm rate will rise to 25 per 
cent in lli, : New Year when the 
Courfauids plant closes. 

'. Consultatiims virb employees] 
are still taking pbev at the other 
locatfnns aiT^cted by the clnstirc. 
and reorganisation programme — 
Smtnybfuok Mill. Rochdale: the 
Wolsey lactory, Grantham: 
Gleneden Tr-v tiles. Carlisle: and 
the - hosier;, factories at Dowlais 
and Carnnu.ncv. These »*moloy a 
total of :i ■•'■hi Siwt workers and 
the'rc i* Inn.- sign that many of 
th'cile Jo!** •• ill be saved 


• ..'Y^JFFS AT Leyland Cars 
: -vo reached almost 10,000 as a 
lull of disputes. 

. rim troubles at Rubery Owen, 
West Midland's component 
-..tplier, where SO electricians 
j" 1 staging a - sit-in, escalated 
Mcrday after wire put across 
. n terminals on a piece of 
Idinp equipment caused a 
...;-sh of sparks when the 
era for switched on the power, 
.•ording to Mr. Vic Lanfear. 
■i deputy managing director. 
■An internal inquiry had failed 
-uroduce sufficient evidence lo. 
'--.d, ' ' 

^portion blame. Mr. Lanfear 
-The electricians, who arc 
-manding payment for time lost 
-ring an unofficial strike hv 
- ilntenance men, have alreadv 
.;:lted the production hnc which 
.. pplies suhrrames for the Mini. 
<: As u result, about 3.000 Ley. 
..id workers at Longbridge and 
-ft at Castle Bromwich/ have 


been laid off. Another' TOO em- 
ployees arc still idle Tram the 
earlier strike by inaimeDancv 
men. • 

Tne nuniht-r sent hpipe from 
the two Jaguar .. factories ai 
Coventry rose to 4.(100 yesterdav. 
The dispute centres an .a Jnui- 
setter who is accascd of seiiin'? 
his. machine tu run lotkquicklj. 

Threatened 

Assemhiy uf the Jaiuar has 
been hailed and tie L’.ftOft 
workers carrying out ^finishing 
proce-scs wiit.be thnsatened w»th 
lay offs unless an eari^-solution 
is found. '■ 

Production of the si^rpa van 
at Common Lane, Birajjxtpliain. 
has -been stopped by the:.? trike 
of 1.000 workers vho.waUreiJ iwt 
in sunport of IKt> pjvsg Nhop 
operators discjpiinedWiw low 
output. . Annthcj; 20<k cifUiIo;. eis . 
were laid off yesterday- ' %C. ; t 


Pub managers reject pay offer 


A 12 PER CENT, increase in 
I'ii'ir pay Tor public huusc- 
mauagiTs in Scotland to cum pen - 
.-ale them for working an extra 
hour each night- has been rejected 
lo the National Association of 
Liccnsd House Managers. 

The pay deal, offered by the 
Prowers Association of Scotland, 
ha> been approved by the 
neparinmnl of Employment as 
hems alluwable oulsidc the pay 
policy guidelines because or :• 
involves new work.. It follows 
« hv iong-.i waited liberalisation of 
Scotland's licensing hours. 

From tost night about T.non 
hmels luuf-pubs could remain 
open until 11 p.m. Instead «»f 
10 p.iu.. ' ' . 

The Association rcjecled tin- 
mu> proposal on the grounds that 
it aid not take account of the 
" jnti-yocl&l " hours involved and 


that there had been an erosion 
uT differentials hetweon managers 
and bar staff tu sepavale' agree- 
ment ou behalf of bur stuff had 
been concluded between the 
Scottish brewers and ihe Tramr 
pori and General W'ukere Union. 

Only abuul 1.300 of Scotland's 
4,000 pubs arc afrectetfT' The 
re*i are privately .owned'. 

The brewei's have *' e\p) , c>sed 
a wish that- the majority of our 
managers will open the extra 
hours because we feel mbst of the 
free trade will open for the extra 
time." 

The Association representa- 
tive* in - Scotland will - have ex- 
ploratory talks with the Advisnry. 
Conciliation and- Arbitration Ser- 
vice in Glasgow today to see if 
a- prompt solution can..he found. 

Much depends on :.wbat hap- 
pens in the licensed outlets mis 


.week. Tne indications' Iasi night 
were that many privately owned 
pubs would remain open until 
about in p.m for the first four 
nights of ihe week and 11 pan. 
hn Frukti and Saturday. 

Mr. Harry Ewing. Scottish 
Uoder-Scciviary. has appealed m 
drinkers m exercise eare ond 
moderation. The longer drink- 
ing huurs-.diould. not be made an 
excuse for »ver-indulgonee. 


Carstairs talks 

rA^KS aimed at achieving a 
eftm tu normal work at Car- 
ta®*; Slab* Hospital. Lanark- 
ih®:. v.hcru three men died in 
mfncidcni two weeks ago. made 
‘ ■whstaniial : progress " y ester- 


I Dunford 
workers 
against 
i takeover 

i By Our Labour Staff 

• UNION OFFICIALS representing 

> more than 6.000 workers at Dnn-i 
ford and EUJott yesterday des- 

1 cribed a £3.72 tn. take-over, bld < 
by the Johnson and Firth Brown* 
Group as " buccaneering " and 
said that 2.000 jobs emild be at 
risk if ir were successruL 

The joint shop stewards com- 
mittees have made a statement 
emphasising their opposition to 
tbe bid. lf successful, it would 
result in rationalisation which 
■ would mean job losses in the ; 
! group, they claim. 

Three 'years nf development 
was now hawing positive results 
. and the work force had full con- , 
fidencc in the proun's future. I 
The Union*' record of industrial] 
relations with the company was i 
second to none and if the take- 
over was successful rhesr reJa- j 
. lions would W jeopardised. 

Anv attemms in unkc redun- 1 
;daneic« would lie fought w>th :i T l 
the strength nf the trade union. 

> muvement. 

The Shelli eld -ivsed tiunfnril 
and Elliot i group is Britain's 
. hicgpst private sector alloc stori 
I msk-pr. and since the bid the 
Jjimfnrd sbo«» Stevqrd^ have | 
; remained silent, nreferrlng "to] 
1 keen our powdpr dry." 

Mr. George Turner, seerelarv 
. of the grnno shnn stewards com-, 
mitteo- P’td" “There hav n be°n 
: •hanges in management for thp 
' lietter and we- grp making record 
j nrofits in the forging and en- 
| gineering yroup. 

; ‘^•iccaneerin?' 

nffer is nmhing Ip<s than 
■ndustrixl hiiccMnecrin" bv the 
Firti, Bruwn Board. They are 
i rach ; na in on confidential ir*nr. 
mation. but we are - on the offen- 
sive now." 

Bob Fields, chairman nf 
, Rrown Bavievs StecU short 
steward* pnnvnitteft. which 
, rin-t of thn Hunford groun. wild- 
•• Pinq _ Qifivns .are inok'no 

rniHid fur reodv-ntHfle ntani We- 
hove a management who have 
nnurpd nione*' in'o Rmwn 
*tv lets anri it is off now 

tt r-nuiri inpan an^th'nc no to 
•itJOO inhc at risk if the offer is 
successful." 

.Mr. Turner d'-winsed that a. 
loan from ■ the National F.ntejvj 
prise Board was still availahle.! 
“As soon as Firth Browns made! 
a bid tho loan was withdr.<wn 
] because the Board told us" they 
; cannot gamble with taxpayers" 
money on the Stock Exchange. 
'They told us to got Firth Browns 
! off our back. Their offer is still 

• available once we get Firth 
Browns out of the way." 


appointments 

Senior I 
at Thos. 


Mr. J. iv-itr i-'rosti an assistant 
I managing director of THOS. W. 
WARD, has been appointed a 
managing director. He «s also 
chairman of the Skipper Group of 
Thos. W. Ward. 

* 

Mr. J. Collins Jias been 
appointed to the Board of Covrad 
and continues as general manager 
{manufacturing) of *h e com- 
pany's hear transfer division. 
Mr. R. -Vshby-Joboson has been 
made sales director of Wellworthy 
in succession in Mr A. R. Martin, 
who is in retire. The companies 
are members of the .ASSOCIATED 

engineering GROUP. 

* 

The ENGLISH SPEAKING 
UNION has elected' to its Board 
Dame Mim Green as deputy 
chairman: .Mr. F. E. Bleasdaic. as 
honorary treasurer.* Mr. A. H. A. 
DIbbs, l)r. a. c. Copfcsaruw. Mr. 
H. G. Cress man. Miss Rosemary 
Murray. Sir Ralph Perring and 
Mr. Colin Shaw as Govern ore and 
to its National Committee. Sir 
John Rennie and Mr. Leonard 
Smith as members- 
* 

Mr. David Mite-bell. Principal of 
Blackpool trollege' of Technology 
and Art »inc e 1HB7. has been 
uqpnuued director of the FOOD 
DRINK AND TOBACCO INDUS- 
TRY TRAINING BOARD from 
March next jear. In the mean- 
time. he will spend at least one 
day a week with the Board. 

• * 

Mr: K. Jt-sel is to become 
managin': director of the dyestuffs 
and chemicals division of CIBA- 
GEIGY t.VDP) COMPANY on 
January 1. succeeding Mr. IV. fl.B. 
Grant, who i i etir* , s at the end 
of this year. Mr. Jcsel was 
formerly vh-e-prerirlen* **r the 
dyestuffs and chemicals division 
of Ciba-Geigy Canada. 

* 

Sir George LcUrti ha^ been 
apuoimed chairman cif the 
Advisory Committee on Trunk 
Rnnct Assessment at the DEP.YRT. 
MENT OK TRANSPORT. Sir 
George has been chairman of 
Short Bros, and llariaud since 
July this year. - 
. ★ 

Mr. Tern Harris is In join Ihe 
Board or RCF HOLDINGS from 
Januarv 1. He will also become 
managing director or RCF Tools 
on that date and Mr. M. D. Moore 
will be managing director nf 
Rubnne Che.stprman. Mr. John 
Godfrey and Mr. .Norman Svkes. 
while retaining 1 heir executive 
appnimmenis within the holding 
company, are to relinquish their 
joint managing directorships of 
RCF Tools and Rabone Chester- 
man. 

+ 

Mr. Barry T. Linslcv has been 
elected an executive director /of 
LONDON MULTINATIONAL 

BANK. He is responsible for the 
money market and tpreian 
exchange. f 

* 

| Mr. Gordon Thompson -lias been 
anuoimed managing direct nr of 
HENRY SYKES- Mr. John Farmer 
and Mr. Reginald Green hove 
become -.the., executive directors 
responsible for overseas and U K. 


unt-ra lions respectively. Mr. Peter 
Madge has joined the company as 
financial director. 

* 

Mr. Robert Kawcell has been 
appointed n director of ANDREW 
WEIR AND CO. and of UNITED 
BALTIC CORPORATION from 
January 1. 

+ 

Sir Campbell Adamson has been 
appointed a non-executive director 
of REVERTEX CHEMICALS. 

Sr 

Mr. ti. E. Meek ins, a director nf 
Grind lay Brandts. lias been 
appoinied a non-e^rvurivo direc- 
tor of CRAY ELECTRONICS. 

+ 

Mr. I). G. M. Ui»>d has been 
apnomted to ihe Board oT GAS 
AND OIL ACREAGE and con- 
tinues as general manager. 

★ 

Mr. J. M. Young has been 
anpoimed to Ihe Board of 
GRAYSTON. a member of the 
British Electric Traction Group. 

■* 

Mr. A. M. *Cnrr has hen an- 
pointed lo til" Ro^rr* nf BOOTH 
CONCRETE PRODUCTS cm sub- 
sidiary of Alfred Booth and Cn I 
from January 1. 

* 

Mr. J. F. Carnreic witi ivlii'n 
from ih«- Board of BROWNLEE 
AND CO on Drccmbcr Ml. Mr. 
J. SL Smith .joins tiie Board on 
January ]. 

* + 

•Mr. W. A. Pltunmer has been 
aopuifitrd :i director of BACHE 
HALSEY STUART ( LONDON I. 

H 

Mr. I>. L. Rartielf. executive 
d’reclor of lYansmark. British 
Rail’s conMi't.mcy subridiary, has 
been appointed *' r<t dirertnr- 
ynnr-ral of ■hr' BRITISH 
WAY INDUSTRY EXPORT 
GROUP from January I. 

* 

Mr. J. E. Sunderland tins h°cn 
Hnppiniod a director nT l"AC 
1 NTEP N AT1( i w . Mr. Sunrlrr- 
land will mgen f-«ll r^cnonsihilitv 
for U-\n Mn'irs k‘nn as chair- 
man hut i* lo rolinourh h ! « v - .C’- 
I*on as managing dirnctn*-. Ho will 
shortly res"'»nsihq>Iv for 

tinamec Division. Mr. IV. J- C. 
Ford, inana? 1 "!' director of Ford 
•in«l Slater and \rpKimni-M.iwpv, 
•••■|l ho annotated lo pnrepnft \)r. 
g«i rwinrisr.fi as rn:.n''«’ i ng direclor 
of it AC Motors Division early next 
rear. 

* 

Mr. Df.-k Lomas. d»*rnhntlnn 

<»n '•*' ‘hp S ,, iiii , <! 

IVviA..., „r "* SMITHS Fnon 
nnnt n. h-.v been made distribu- 
tion director. 

+ 

Mr*!, T. Jirii n-I. of Rw-i>*io"h>»m, 

*l:)C hnenr ••**IVO s r*«*i«J >1 nnr'.^wp 

Pin n*i«-r n r *H« MIDLANDS ELEC- 
TRICITY BOARD. 

* 

From Janmrv 1. Mr. I). A. 
V,'?rne is relm«>ti*h^n• :, his posi- 
tion Mi rw»m*-MV3 rllrer-tor of 
wptTKt-l MA^’t-FArTURF AND 
RESFAPTH COMPANY. His new 
smnoimmcnls are mansgtng 
direclor of APR* A »od rhnlrm-m 
of VIKING MANUK ACTLTt IMG 
rOMPANA'. both located in 
•Northern Ireland. 


Do you r< 
export 



We are looking for some additional "process" products to extend our successful range. If you 
have a good "process" product but not the necessary organisation to realize your export sales,- 
we might be your answer .... 

— we speak 12 languages 

' — we market process equipment, iuccesslolty and proftiabi/ tfirou^hour 
the world 

— we have our own factories in West-Gerni^djr and Sweden .-- - 
— we have a centralized internationaj marketing headquarters in 
Switzerland that controls our Ifi wholly owned sales subsidiaries 
— we have a proven team of professionals who' have buiit-up a truly 
international marketing operation that works 
— we are financially sound with a growih'and return on investment. L - 

over the past 12 years envied by iiiosi, people 

If you're looking for a “ turn key'- ^industrial export marketing organisation write in confidence to . . . .. 


I jfflragiggB gywaEpBaiM l Lars Hcdman : — . President - 
Ml — —| EUR-CONTROL MARKETING 5A 
IIIHHMH 3. avenue Fraisse — 1006 Lausanne 
jEUR -CONTROL) Switzerland 


; ANNOUNCEMENT 

Funds available for Mortgage and Re-Mortgage. Shops, 
^-V: . Offices. Hotels, Industrial and Residential. Development 

.1 Schemes, Bridging 'Fin ante.: and Full Range of Facilities 
M •} for all Transactions. Repayment over 10 lo 15 years, at 
jV • fixed interest from 2% over Base Rates. 

\ ■ ■ To pet tlitngs moentp at Direclor level pliortf 

. HILLGATE FINANCE COMPANY LIMITED, 

- "* ; ■ 136. Fulham Hoad, London, S.W.10. 

01-370 6824 (5 lines). 


Offere inviietl far hus^ss and/or assets comprising Icasr*- 
.hold yard in .Wiltshire and wulMnainlamed range -of 
earthinoving plant. Apply Receiver and Manager (ref. 
1547). c/o Deloitte & Cd., Whcatshcaf House, 24, Bernard 
Street. Southampton, fur further particulars. 


■ ' >uyorRent 

1 iStoredD/D's 

3rbrilliant sales 
romotionsat 
ome or abroad. 
;ompIete details 
. Omnibus 
- > romotions.39 
WchellStECl 
telephone 
>12511359 


■ rp - • 

m m 


LINK INDEX 

Our 1 r»ica •» Simple. Wt pur 
orgjniution* with ipuo c^pjciry ot 
»n y kind in xajeh with those who need 
spire capacity of any kind— anywhere 
—fait. Call us now and relax. 

Link Index. 63 Kineiway. 
5wamea. SA1 5HN. 

Phone 0792 S1801. 


PRESTIGE CARS WANTED 

TO ALL cohcany directors 
TRANSPORT MANAGERS AND 
■ PRIVATE CAR OWNERS 

"Are you ubtainmp tni? berr once «or 

<Wup low mileage prcstlfle moim-carf 

We uigantiv tenuire noils- Rover. 
Mortcdes. D.-ilmler. Japuar. Vandrn 
Pf». BMW. PorKiw Ferrari. Masrrar., 
LarnboruhiiH. Jensen Convertible. 
_• Rover. Triumph and Vol»o c.iri. ■ 

Coflectioa anywhere in U.K. Cash or 
bskers draft available. Telephone m 
for a firm price or our buyer will fall. 

. ROMANS OF WOKING LTD., 
Breokwood fM867) 220] 

Open 7 days a week 


SQUASH 

Company for Sale 
The Manchester Squuh CluS United 
with land two miles Manchester 'city 
centre and with outline planning per- 
mission for four squash courts and 
clubhouse. Parking facilities for 30 
ears. Offers invited in exceu of 
£20.000. Write: 

Manpen Systems Limited. Kanpen 
House, Ashton Lane. Sale. ■ Cheshire. 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £75 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. RESIGNATIONS LTD. 
_ 30. City Road, E-C. I- 

01-628 S434/S/736J9936 


Cl A WEEK tor EC2 eodreis et PMm m« 


DIRECTORS, MANAGERS, 
Chartered Accountant** Airline Pilots 
and Servicemen arc among the many 
people who ’ have given up their • 
careen to enjoy the success of our 
* organisation. » you hato £5,000 to 
.invest, yob may he able to do tho 
ame. 

Detail* from Bo* 

Thun, -?0, Coonon Street. EC4P 4BY. 


CENTRAL LONDON 
TRAVEL AGENCY ’ 
REQUIRED ‘ 

Outright-' purchase ur sub- 
stantial equiiy holding. LATA 
membership essential. 

Please wnle with delinks 10 
Box E.9139. Financial Timex. 
10, Caimon Street, EG4P 4BY. 


ADVERTISING AGENCY 

-In Ease Midlands with turnover 
'of £100.000 p-a. currently trading' 
profitably seeks refinancing/ 
partnership arrangement. Princi- 
pals only. 

Write Box E.9155 financial Times 
ID Gannon Stmt EG4P 4BY 


EARTHPLANT LIMITED— in receivership 
EARTHMOV1NG CONTRACTORS 


FOR SALE 

CINEMA PROJECTION 
EQUIPMENT 

i , 

The Financial Times has the follor'ing 35mm Cinema Projection 
Equipment for. sale. The cquipTncn: has been well 
maintained and little used. It is tn stare in Bracken House 
where it may be inspected. 

2 G K.37 PROJECTORS, COMPLETE WITH SOUND HEADS 
AND PEDESTALS l one'equipped w«h double-head running 
both optical and magnetic prints). 2. AEI type L.X Xenon lamp 
houses, complete with lamps. 2 We&tinghouse type 77S -single 
phase rectifiers -1 Rigby rowind-bench r complete with 
rewinder. 12 way film storage cabinet and 12 spools- 2 TVT.H. 
Varamorph lenses, with mounting brackets. 'I backing 1 
lenses 5|ins. 2 backing lenses 44ins. 2 backing lenses 3si'ns. 

The prieff is. £2250 for the lot. Purchaser to arrange 
removal. 

Write to; _ The Cinema Manager. 

" • ' The financial Times. 

Brracken House. 

10. Cannon Street. 

*" London EC4P 4BY. 

Rec »:cr*tf hi England No. 227590 


COMPANIES WANTED 

FOR EXISTING CLIENTS 

Plum bers—flui Id B rs— limb* r t Glut Merchants, Home Counsel * Midlands, 
furniture Wholqsalcrs London — Betting Shop Chaim. North-Wen. Midland* 
£ South — D.I.T Store* 4.COO *0- ft. m«n.' anywhere — Manufacturing Com- 
pamci with Export Potential St Plant Hire, anywhere. Electrical Discount 
Hr cn I log— Sm»(| Tool Hi™ — any aspect of leisure. Con We nets respected. 
ST. MARTIN L£ GRAND SECURITIES 
. -. . Tefc 935 3177/3168. 71. laker Street. London W.T- 


£30 

TELEX COSTS 

Limit ymn 1 . annual overhead » only 
£30 hr brin g our Telex Sharing 
Service. Sefcd and receive telexes by 
using your pbeoe. We provide m« 
conies end am arrange * list" 1 * 01 
the Trie*. ! Directory ior 9°“; 

May w* Mod .our brochure « 
01-405 -dd*2. - 01-404 5011 
British Humiurlu (Est. 1925) 


ENGINEERING COMPANY 
WANTED. 

Suctcsjful Engineering Company with 
jutnaiU'al • cash viable concern 

applying industrial markets' with, lor 
exampft- -praee« plant, machinery, 
plastic comcruetioAs, or low volume 
hl£ h valu® induitriai product. 

Write Box £.975(5. FJncneiol Timet, 

if). Con non street,' £C*P 48T 


AUTOMATIC 
POLISHING 
AND PLATING 

CapatUv available cn modem euuip- 
nv-oi lor automatic poMhina of sum- 
le» kteel. maaak and aluminium. 

Caoacitv ' Mia avaifabie for . toon 
volume automatic uiattog uf steel and 
maeak component*. 

Very competitive prices, nudity op 
to B.S. 1224 Grade 4. 

Please Write Bo» E.9I5S. 

F'rm itoiI Times. 

10. Cannon Street EC4P 4*V 


AUTO SPARE PARTS 

German company wanes to 'buy 
spare pans for all makes. 


Schmoldt & Axmann, 

Alte Welde 8-10, 

2300 Kiel, West Germany. 
Telex: 292A05 Tef: 431 15050 


JEWELLERY BUSINESS 
REQUIRED 

by knowledgeable, responsible couole 
with stock. At present trad-no In the 
Midlands as Wholesale Jewellers. 
Type cn business where persons are 
seeking retirement with a financial 
.Interest assured or would lease existing 
Jewellers Shop Bnk. Trade character 
reference*, available. AH areas con- 
sidered. _ _ 

Write Box. E. 91 5 . -Financial Times. 
IB, Cannon Street, ECaP 4*V. 


Agro-indusiriQl Dsvelaument Oppiiunily 

■ Substantial private farming company already 
established in farming operations in South America 
seeks equal participating partner for completion of 
development nf highly productive ranch with further 
rich potential for agro-industrial project. 

The medium of investment lu be in American 
dollars for an approximate aggregate sum of 700,000 
dollars; of this 300,000 dollars would he required for 
the payment of the incoming partner's equity share 
in the company and 400.000 dollars' approximately to 
be by way of contribution of loan capital. 

' Extremely favourable conditions of investment 
exist in the country in which the company's farming 
and trading operations are currently carried out and 
there is considerable scope for future development. 

Enquiries lo Clzenr'* - 5oiicH?r.v: 

: AMERY-PARKES & CO.. Solicitors, 

Imperial House, 15-19 Kingsway, London WC2B 6UU 


CARIBBEAN TAX HAVEN 

Subsidiary of Jersey based company. Principal assets 
consist , of modern 25 bedroom ed hotel and 1 large 
acreage of sandy beach coastline for development. 
Net assets £1 million. Would consider exchange for 
U.K. based property or housing development 
company of similar net asset value. Write Box 
E.9152, Financial Times, 10. Cannon Street, 
EC4P 4BY, 


FREE DISCUSSION COMMITS 
NEITHER PARTY . . . 

Quoted group ol companies lias funds available for investment. 
, The ffroup .can offer eirpert financial advice, including. ail aspects 
of Stock Exchange matters. Shell situations are available if 
required. The croup no l inleresied in Fees but only in equity 
participation and “ urouing lopeUicr" with new friends. 

Write Box £.9150, Financial Times. HI. Cannon Street, EC4P 4BY. 


EXPORT 

TO SCANDINAVIA 

Opportunity fs r - Bricist, eomp»n/ In 
foodc, caimrtiu, or hous«waro» 10 
h««Mne ihu-fthoh| ert or make dawibu- 
tion agrekmanc wich one of Sean. 
dinavM's largest met fortes. Cone rage 
3.000 lupemtwkats By pertonal vi*it 
and 2.5 million homehoMers hr direct 
mail. 

Write Box £,9J4o, Financial times. 
ID. Cannon Street. EC4P *8T. 


CAPITAL LOSSES 

Requioed 

ANY SIZE CONSIDERED 
OVER £50,000 

Write. Box E.9157. 
Financial Timfs 
10. Cannon Street. EC4P 4 BT 


AGENCIES REQUIRED 

(Electrical Products /Fittings) 
Reputable Company manufactur- 
ing/ sell tag electrical light 
fittings, .seeking agencies, for 
similar/associaced products. Ex- 
cellent relations with National 
Multiples, Wholesalers & Mail 
Order. 

Interested ‘ Write immediately to Bor 
E.91JZ. Financial Times. 10. Cannon. 
' Sneer. EC4F 4BY. 


ENGINEERING 

PRODUCT 

With existing turnover required 
TO BE TRANSFERRED 
TO NEW PREMISES 

Write Maxim, Bax E.8069, FimmtJrt 
Timet. 10. Canaan Street, EC-fP 4 BY. 
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NEDO SURVEY SHOWS SCOPE F<Jr IMPROVING 

itaiii ' 

.S. ■ 


Site performances in B 
lag behind Europe an 


4-' 


• *t i 


Hie Hiancial Times Taesdaj/Jlaianljer 14 1976 


Case studies: Measures of project 


BY KEVIN DONE, INDUSTRIAL STAFF 



THE SITE performance of 
the engineering construction in- 
dustry is consistently worse than 
that of competitors in other 
European countries and in the 
UJS_ according to a report by 
the .National Economic Develop- 
ment Office which will be pub- 
lished next month. 

After nearly two years of re- 
search. a working party set up 
by the Economic Development 
Committee (Little Neddy) fur 
Mechanical and Electrical En- 
gineering Construction concludes 
that:— 

• Productivity is higher abroad 

• Construction times abroad 
are shorter 

• Total project times arc 
shorter abroad and therfe are 
fewer delays 

• When delays occur on Foreign 
sites they arc often retrievable 


• Manning levels are lower un 
foreign sites 

• On all sites, in the U.K.. the 
U.S. and on the Continent, 
there is great scope for 
increasing the effective use of 
time. 

The working party consisted 
of representatives of clients, con- 
tractors and trade Unions. 

The main clients fnr .the 
industry — power, oil, chemicals 
and steel— have large capital 
investment programmes of more 
than E3.5bn. this year. 

They have made repeated 
attacks in recent years on the 
consistently po°r performance 
of U.K. site construction, and 

many of these are borne out by 
the “ disturbing ” findings of the 
NEDO study. 

The report is based on derailed 


study of .comparisons of IS large 
construction projects, seven in 
the U.K.. four in the U-S. and 
seven on the Continent Case 
studies included ethylene plants, 
distillers, refineries methanol 
plants and power stations. T-he 
report deals with plant* being 
built now to compare levels of 
activity. 

Under the heading "Principal 
findings " it says: “ With very 
few exceptions the U.K. projects 
took longer both un U'lal project 
time (from project definition to 
completion of construction) and 
nn construction time uo site 
(from the start of civil engineer- 
ing) than comparable projects 
abroad. 

“There emerged another dis- 
crepancy between the U.K. and 
th<* foreign prnjecis which was 
even greater than the discrep- 


ancy on project tirafe and con- 
struction limes. Not only did the 
U.K. projects lakee-fongcr in 
terms of elapsed .gears and 
months, but they absorbed 
more man-hours oaS site. The 
difference In raarfnours 

proportionately greasy than the 
difference in elaps^i time be- 
cause of the larger numbers em- 
ployed un the U.K. Sites 
-’The finding tba 
man-hours hud bee 


- --‘hit 

U.K." projects than'ij 


my more 
id on « he 

...... i;jon similar 

foreign ones was coraborated by 
the studies of srtejt- . currently 
under construction. - V 

From the actrflfty-gampims 
surveys it is clear that under 
normal working conditions u 
greater proportion of . the hours 
available each day 'Is taken up 
h% tea-breaks and walking time 
oh the U.K. sites than overseas. 


Also less of' the working day is 
spent on construction- work than 
on simifar sites overseas. 

“ On the other hand the per- 
centage of the labour forces' 
time spent on construction work 
as opposed to other activities on 
both U.K. and foreign sites was 
surprisingly low. and suggests 
that there is considerable scope 
for improvement through better 
organisation of work. 

“Longer project times, long 
consiructlbn lime*, more man- 
hours expended tm site^— these 
are the symptoms of the U.K; 
engineering construction in- 
dustry's problem." 

Engineering Construct ion Per- 
formance : Xeddii Boohs. J. 
Steel House, II, ToihiU Street. 
London SW I 9U: £1.60 (plus 
27p postage J. * 
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Trouble of finding contractors 

v. m . “ 

for fixed-price schemes 


Percentage of man-hours lost 
through disputes and absenteeism 


Disputes 

II JC Europe L'J5. 


AbsehUwism 
U.K. Europe U'.S. 


UN PR E-CON STB UtTION the 
report found that events in ’he 
U.K. who wanted td'let a tised- 
price contract for construction, 
or design and construction, had 

difficulty in And ingjr contractors 

who would undertake them. 
Fixed-price contract* were more 
frequently employed abroad. 

“Planning was elearlj less 
effective on the UK. projects, 
judging by the resist*.' Not only 
were project and ^construction 
tunes longer. but ;over-nm un 


planned times was greater on the But design changes, when they ^j,yi cne units 
U.K. projects. - and management were made on the foreign pr^- TI U , 

did not demonstrate the capacity jects, seemed to have a 

of the foreign project manage- severe effect on the project pro 

make pood lost rime gramme. * . 

“T^ic nhasc of the project 
which has been termed *pny 
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tnents to make good lost time gramme . 
once a delay had been Incurred. 

“There was do indication, how- 
ever. that less effort or sophisti- 
cation was put into planning on 
the U.K. projects—if anything, 
the reverse might he true. . 

“The case studies did not give 
evidence of more design changes 


curemcnC but which should 
taken to include the assoct»ted;u^_ 

functions of ordering, expediting — — ; — ; — . 

and inspecting. was one where Befinerie* 
problems encountered on tbe llir - • , 

i»y the client, nr more field modi- U.K projects were no more . \ 

fi cations, on the U.K. projects, severe than oh the foreign ones." z : ; 

j. noiunu 


iu. 


.4 Will fi tJ.llli-.nnI 


Non-uniform collective deals; 
leave much to be 


to gain 
studies. 


Presenting the NEDO report yesterday. Mr. Jim Mortimer (right), chairman of the working 
parly and chairman of the Advisory, Conciliation and Arbitration Service, and Mr. Charles 
Lovell, general secretary of the Electrical and Plumbing Trades Union (Plumbing Section). 

, one of the main unions involved. 

Need for more workers in U.K. 
puts strain on industrial ties 

THE SUPERIOR performance peeled lo be lower in the U 1\. stfdie higher morale abroad, 
abroad both in terms of construe- (that is. fewer supervisors per "Site facilities such as c 

tion time and man-hours could mam. but this was not cor- teens and transport arc generally adMua^''s'une r v^n H,, “ade»iuam s,! .!5 ‘“UJ 

nm be attributed lo better or roborated. But the number of hctier on U.K. sites than abroad. ^ faeilitios and an efficient 5ea<i eciuntirpurls. 
more construction equipmenL or supervisors maj be less impor-' though they are not uniform ' .* handlirus 2rifvjru.es Kromtiie activity sampling the 

to heller technique, says the tant than their effectiveness, and across all sites. and unofficial indurtrialan on working party concludes that 

report. Bui iti its major finding this depends on their own status. “ Useful comparisons of indus- .. Thp situatiun Is aeui-naiwl ,ho active perinrt was shorter on 
in this part of the study the EDC their motivation to complete the trial relations practices can be further by lhe midmni/oroii and Jites than overeeas: the 
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Power stations 


THE REPORT found "a major Britain and abroad 
difference between the. ..U.K. and support for its case 
elsewhere in terin5-.i>f site rela- Table three shnn-ji the average 

tinr.s is the higher manning lateness of projects as a per- 

levels on U.K. sit^; which are centage of planned lime, 
maintained for lunger periods. . A , arge part of thp N e D 0 
“ This presents prtiblenis which report is concerned with com- 
neiihcr the trade Union organ- ,^ rin „ lhc | C veK of activity 
isauon nor site management are between sites. Table four shows 
adequately equipped to'deat with: |j,at without exception the pro- 
lie uisiici mui-.v problems of ensuring a cumin- duelivc period as a percentage of 

abroad both in terms of construe- (Unit is. fewer supervisors per "Site facilities such as can- nrobSms o?' mldniSimn" S-r^"? pe fi lMl is lo ^ r i U " th „ C 

nsand iransDnrt arp "cncrallv J Q d P™ 0lfnb or, manna min* fc.j v sl i eR tb a n on their over- 


U.K.1 ... 
U.K.2 ... 

I - . Italy 

active period: and the rfficieaey Germany 
with which the active period ■ is Vk. i 
used ... 'U.SL 2 

“ The shorter active period on •• 

U.K. sites is largely a resutt of - ■ 

more generous allojrances' being, 
given fnr tea breaks, walking 
and washing time. etc. -These 
matters have long been deter- 
mined by custom and practice 
and are ai the discretion of the 
parties on site, but the observa- 
tions suggested more abase, of 
these allowances nn U:K. sites, 

Where this is the case, the 


r •-•••••- 
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Postal survey: average lateness 


Overall 

- Pr*c«r«neM Cantmaton pmiecr 

UJC- F«r«t9n U.K. Fn-oHin U.K. Foretan U.K. Foreign 

14 28 16 42 17 21 n 


working 
of the state 
turns on 
“The 
on site for 



DISTILLERS: Engineering design, procurement, delivery and 
construction times, and total project times 
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si vc nature or collective agree- f 1 '^’ 'Jf 1 '“iW iSficani L " K - sitps: ” Q i>everal pr both 

ments and the difficulties of 1 "* f f & llble ( In UK sites ,ho UK - :jn ' i overseas sites the 
enforcement as important coniri- 50urCL! ’ 01 V 0UDie un U sucs “ |,rnportinn nf time spent on con- 
Jiutors t n industrial relations niffoi-ariVo M ruction was surprisingly Imv. 

problems in the U.K WIueraiLe .. an( l me " not-on-plot " figure 

“While great variety exists .- or coufiirie.- vtsilcd the f'Ui-priainely high; plots, with 
between sites, grievances and y S Is .?J bc niiist similar to the fower men appeared better able 
problems, of interpretation easily u!k.. with a difficult multi-union J ‘» sustain a higher percentage 
develop. Trade union officials sJtuat f 0 n and heavy union in- ° r «m construction activity, 
may lhen become su hard-pressed volvpiucnt on site.* One great " The h,w proportion of the 
that what should be a perfectly difference, however, is the com- day .'spent on construction on 
adequate procedure is nai used pnjhensi ve nature of the U.S. U.K, sites — tor whatever reasons 
properij. and grievances multi- Elective afereements and the — is' clearly a fundamental fae- 
P ,y - . - qieans of regulating relationships tor i associated with the l-wer 


Characteristics of sites 


Clslracteristics U-K-I iiJSS UJi2 U.S.2 t'JU L.S.3 


faid -period, ltours and 


Active period, hours and 


Active period as % of 
paid period . ..... 
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; -i 
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9.00 
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“ With mm e men emplojed un site, lateness. average productivity in the U.K. 

the U.K. sites than would/ «jj tli j 0 j be U..S . therefore. foUbd in the case studies, 
apparently he necessary on l hc-' t f, at Dnp should look for the best *The findings indicate that us 
same sue an mail, it is easy ip pnispect of learning frnm over- a iueans of raising productivity 

see now _tnc frustration levels bCas practit-e in this area."' ' og site, two separate 'issues 

build up. . working parly earned nut sflould be taken into account by 

In comparing performance llm a postal survey of 45 projects in the U.K. industry: : The length of 

report makes several general 


Characteristics 


U.K.4 L.S.4 U.K.-1 Holland t.K.l» 
Average number ef men on plot 143 112 161 141 


project times were 
were less 


limes 


points. — 

1— Foreign 
shorter. 

2 — Foreign projects 
prone to delays. 

,-j — Foreign cons) ruction 
were shorter 

4 — Foreign 'projects were mostly 
executed with higher overall 
u instruction efficiency (as 
measured by the ratio of 
overall work content lo total 
man-hours i. 

5— -Product i\ity on specific tasks 
was higher abroad. 

6 — Manning levels were timer 
abroad. 

7 — Delays incurred in Die course 
of ' foreign projects were 
capable oT retrieval by the 
end. 

The report sois'out iu give a 


Paid period, hours and minutes 8.60 -8.06 8.00 8.00 . S.fid 

Active period, hours and 

minutes T.OO. 7-40 1.07 7.23 7.»I7 


U.K. projects than on the torcign “ Uumparison gf recui'ded turn.- 
ones n«.‘cessiraird a correspond- lost through strikes shows U.h. 
ingly greater load for industrial projects on a pur with U.S. pro- 
relations management. When jects. but holh worse than in description of whal is meant by 
things siarl go wrong and the Europe. Compari.xnn of lime lost “site problems." 
contractors resort lo putting through ahsenleeism ta more “Low morale -is the most 

more men on the site twhether significant cause w f lost time than general . description nf the 

at the clients hebest or nn their disputes) lends in show U.K. problem The difference x» 

uwn initiative), an in tolerable projects on a par with European morale between U.K. sites and 
strain is placed on the man- projects, but both worse than in foreign ones was indicated in 
management organisation on the the U.S. (although figures for the case studies, though it 
site. The qua lily of site relations absenteeism are nut available manifested itself in many 
and site morale is a focal point for all projects). different ways, 

for improving performance" Absenteeism n nflcn re- “ Low productivity. high 

The ratio nf skilled to un-' gardpd iis an indicator of frustra- absenteeism, a propensity lo take 
skilled men in the labour force linn and low morale, and there industrial action for. trivial 
was lower in the U.K., but the was evidence on U.K. projects to reasons and. to ignore procedures 
finding “could not be genera- support this view-. Moreover u are some of the manifestations, 
lised " because information was greater willingness to work in hut these are associated factors 
not available in enough eases. wet weather which was found rather lhan direct causes of 

‘■Supervision ratios were ex- on foreign projects may deuiun- lower morale" 


POWER STATIONS: Construction t$ies for first unit from 
' start of main fibundation 
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POWER STATIONS: Relative costs and relative cost per 
kilowatt IDSI-1) 
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Absenteeism and lost time much higher 


L»ST TIME for disputes and 
ahsenleeism is given in Taolc 1*. 
"The evidence is insufficient »o 
support or refute, the view that 
time lost on British sites n> ms- 
niScantly higher than elsewhere. 

•* Moreover it suggests that 
time lost through disputes as ,i 
proportion of tout construction 
man-hours is less significant than 
has IrceD supposed. 

•* A greater source or lust time 
is absenteeism, which accounts 
for as much as 15 per certL of 
total construction man-hours on 
one oE the British power stations 
iind nn the British ethylene plant. 
Absenteeism is often ascribed to 
relatively trivial causes as on the 
two projects mentioned above 
where the Inadequate, bus ser- 
vices were blamed. 


Time lost through wet weather 
was not easy Iq determine. 

“ On all sites, attempts were 
made to ensure that the main 
working area* were covered «>r 
clad be Tore the winter and that 

where possible men could be 
deployed under cover. 

“ Where this was mu possible 
* wet time ' was paid. In the U.K. 
this amounted to eight hours pay. 
w be reus only two hours ' show- 
up ' pay is usual in the U.S. 

“It was indicated on virtually 
all case-study visits that there is 
a far greater willingness to work 
in wet weather abroad than in 
the U.K. Ther e WdS nu evidence 
of bigber accident' rales accom- 
panying wet weather working” 
“ It is ti-ual in the U.K. fnr 
different typed of agreement to 


be followed in power station con- 
struction and oil and chemical 
plant, construction. National 
agreements are applicable on 
power station sites in particular, 
but a great deal is left for site 
determination including bonus 
payments. 

“ It has been argued that this 
degree nf flexibility is necessary 
to enable site management to 
offer overtime working and 
bonuses as Inducement's. How- 
ever, it does presenr innumer- 
able areas for grievance and 
dispute, including a lack of 
uniformity of pay and conditions 
across the site, and necessitates 
great emphasis being placed on 
the procednral arrangemenT's and 
mauagement and trade union 


organisation t„ u ua j w jlh .them. 

“Without thi s the-, pro- 
cedures become unworkable and 
grievances may w-f.|j turit into 
industrial action . . .ivithouL 
adequate steps for tiffilr reso- 
lution being taken rv 

“ On the nil and chemical sites 
a series of she agreements is iu 
operation and the^e attempt to 
produce more uni Form systems 
of pay and conditions'' on the 
specific sue for which' each is 
negotiated. 

was taken. : i . 

further on the British ethylene 
project site, where a. eofxgrohep- 
sive site agreement fis«J a con- 
solidated hase rate incitdMh? 

•in lieii ' bonus, and a;W 0 WfiPB 
week of 40 hours This afire* 


meet cuuld have been an 
important step forward in regu- 
lating site relations. 

“However, it failed on this 
particular site largely because it 
had to operate at the. same time 
and in the same .region us a 
power s 1 alio i) rwtaich was being 
built under the ammgeriienls 
described above; •; 

“The outcome, was that the 
hotter eraftsmen were drawn to 
the power. station sit'e^and men 
on the ethylene project com- 
plained of inadequate ‘take- 
home* pay. Morale and proi 
ductivity were low and the dis- 
putes procedure, though admir- 
able on paper was made. Ineffec- 
tive by the sheer inability of the 
trade union officials, to handle 
the number of disputes raised." 


answer ties in mnre effective Parentage lateness 36 

and authoritative supervision T'uvemll wntew . rr1"i> in tint* (rant Dlumsa 'Un ai arocoss di-MKn io a.c- 

iIMUii-il r»r Minffins plain on stream. 

Immediate Y y 1 ’ * ' . 

. I* is suggested that ' “ihe 1 ' f ’ ' l - 1 1 ■ ' ' - ■■ — 

more immediate means of 
increasing the time spent on con- 
struction activity (and thereby 
productivity on consliuction 
sitesi is by improving the 
organisation ot work 
"The efficient organisation of 
materials and effuipinent and 
the efficient deployment nf men 
obviously rtKjiaire effective 
management hf both staff and 
supervision and good com- 
munications with site workers. 

The evidence suggests that this 
will ho hajffler to achieve the 
bigger the .-site and the greater 
the number of men involved." 

The working party says (hat 
un all ..sides of the industry, 
among .clients’- arid contractors' 
senior. -and junior management, 
and among trade union officials 
and shop- stewards, there is an 
acute recognition of the gravity 
of the industry's problems, and 
an abundance of the will needed 
to do something about them. 

Main focus 
on morale 
and labour 
relations 

IN THE recommendations it 
made to the. EDO. the' main focus 
is on site mailers, and particu- 
larly on site morale and labour 
relations. 

It recommended that ii should 
make a direct application of its 
experience to selected projects 
.by forming a 'tripartite team to 
monitor and advise ■ on the 
project. under the EDO’? 
auspices. 

A small tripartite study group 
s4Mti be established in work out 
prupusals for effective regulation 
and development, of site rela- 
tions. These would he for the 
EDC to consider recommending 
(o (he Engineering .Employers' 

Federation, the Oil and Chemical 
Plant Constructors’ Association: 
and the NECC for negotiation 
and implementation. 

An attitude survey of site 
workers ana supervisor* should 
be conducted lo discover their- 
unit erst a ndinc of and views 
various industrial relations 
matters. 

Language 

Work should fife pul in hand 
to u5tabiisb .“a common language 
of measurement information" bv 
which to measure and compare 
performance on projects.- 
Further use of the activttv 
sampling technique used ip hs 
fieldwork should be promoted in 
the indusfry; 

Further techjuqups. f nr 
instunre .method* study which 
can indicate how. resource* can 
be better utilised, should be 
developed ' for application on 
sites, afi the follow-up to activity 
Sampling. . 

The working- party recoin-" 
mended that a performance 
measurement unit be established 
to implement the recommenda- 
tions. 

The EDC “has .accepted 3 |j 
th(*5e *rid t* engaged in putting 
them into effect?* 
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OU EARTH 

DOING 



The world is worried. Too many people face 
too few resources. But behind the worry, some of 
us are working hard. Today you may not know our 
name. But tomorrow Britain will join the 
7Q Countries already grateful to Kdbota. For today 
around the world Kubota is hard at work for the 
family of man. Working to improve world farming. 

Working to channel the world's water to cities 
and deserts. Working to trace and limit pollution. 


Working to build homes and offices fit for 
f tomorrow. Working to harvest the world's oceans. 
'Working to make and machine steel. Working 
Jin harbours and supermarkets, in rice fields 
; .and laboratories. If one company is doing so much 
- for tomorrow s world, should'nt you know more 
jabout Kubota today? Write for colour book on 
• Kubota world-wide to John Croft Marubeni 
Whitley Bridge, N. Yorkshire, DN 1 4 ORX. 
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unity takes the strain 


The ^^ncial TU^ajvP^H^er H 197# 


i . 


r 3 . • • 


Courtaulds 
factory 
closures 
inquiry call 


BY PHILIP RAWStORNE 

DfiVOLlHON^ Immediate threat to party unity 
caused rather more concern in the Commons 
yesterday than its future effect on the unity of 
the kingdom. 

noth Mr. Jamqg Callaghan and Mrs. Margaret 
Thatcher, opening the four-day debate -on the 
Government's BUI, had to construct with care 
on unstable party bases. 

The Tory leader, perched the more 
precariously over her party’s divisions, solved her 
difficulties by vigorously accusing the Govern- 
ment of shaking the country’s foundations, 

Surveying the nooks and crannies of the 
Government's 166 pages of legislation, Mrs. 
Thatcher claimed to expose enough potential 
strains and stresses to guarantee the early col- 
lapse of the structure. 

The BUI was riddled with dangers of conflict, 
she claimed. It would be Impossible, to 


strengthen any part of it wi 
apart; bnt left alone. Its de 
nothing but chaos. 

Whoever had been thn 
Thatcher clearly had not, . ! 
dented amid angry Tory pr 
**1 think that is less i 
prime Minister.” the Tory t 
And dearly, to Judge fr 
Thatcher knew more about i 
the Gov ern ment's blueprint 
of her own, which, in tin 
solidarity, she scarcely mesti 
It was a bad BUI, she \ 
to be demolished at the fin 
though, as Mr. Jeremy Thai 
last time the Tories had helm 
the result had been the parfl 


DEMANDS FOR a public inquiry S' § I __ __ JS _ j-j g»% u v 

into Courtaulds’ recent announce- g €1 3 1 €1 ®I Tl fS 1 G fl S I 

^ A H<t gllilll U lv3|l t 

Mr. Eric "Varley, Industry ~B 9 # 

sssis claim of connici 

discussions with the company 
and trade unions “ including a 

possible basis for an inquiry." BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 
Mr. Varley added that be 

understood that the 1 company 1 had W1TH the promise to consider Constitutionally, It would be 
asked the Courtaulds &ade union re f ereBC j 3 0Q the Government's perfectly proper for Parliament 
coordinating committee to a proposa j s for creating national to take the final decision. But 
meeting. assemblies for Scotland and the Prime Minister said he 

Mr. Douglas Hoyle (Lab., Wales, Mr. James Callaghan, recognised that a substantial 
Nelson and Colne), urging an p r i me Minister. yesterday body of people favoured testing 
inquiry, said that Courtaulds bad stressed that the Government's the final scheme through a 
received £40m. in Government devolution Bill rejected a federal referendum, 
grants in the past three years. solution and- separatism. ... mvpmmpnt 

But when the company faced ° So far from creating any such "j Jj :d ?f* l P d at an S 
the slightest difficulty it moved p r * s % cls . the ScoUand* and £*■* ronsidered SoS 

out oF a development area, giving Wales Bill reflected the over- ' ‘ ts nn 0 lhp 5? si rabil itv of a f 
only -21 hours notice to the whelming desire of the country S"" 5 ,,.?" ,he des,rablllty of a ? 
unions. to preserve and maintain the r e[erenaum._^_ 

Mr. Varley repeated his view unit of the L'-K.. Mr. Callaghan conclusions on a 

that he was "disturbed at -the claimed on the opening night of *J f ft"* properly con- 

announcement by the company dehale sidered manner, with the full 

and the closures. on the second reading. assistance of the Government 

Mr. Charles Fletchcr-Cooke (C But Mrs. Margaret Thatcher, and with our recommendation 
Darwen) wanted any Inquiry to Opposition leader, condemned in tront of them" be declared, 
look at the pressures brought by the Bill as a thorough bash and jf {j, e Government decided 
the Government of the day on muddle." prophesying conflicts g, ere should be a referendum, it 
Courtaulds to go to “ a wholly between the Scottish Assembly, wou ^ d pm down properly drawn 
untried new town" rather than as proposed, and the Westminster amendments to the Bill. “If 
other textile areas. Parliament. „ that was not our conclusion, we 

Mr. Varley replied that it was She deplored the unwisdom sha n ensure that MPs have a full 
part of the Government's regional of putting Wales in the same opportunity to thrash this matter 
policy to encourage expansion* Bill, criticised what she felt was Qu j property.” 
in areas of higher unemployment erosion of the Royal Prerogative ra „' han said ^ tbe 

Further discussions between the and contended that powers being Mr Calla ban 

company and the unions was “a given to the Scots with one hand gjf 1 2 hr the 

good development” SVmhe?^ dftrrtl? ' and^ffinctlre troj£ 

He told Mr. John Biffen, W1 “ S ^ Prime Minis . lions of Scotland and Wales, the 
shadow Industry Secretary, that ° e tB protest at her areu- political and economic unity of 
if an inquiry was set up, its terms !"mf dispS' her stateS the U.K.. the sovereignty of 
of reference “should include aU th^^c had been closely through Parliament and- fairness to the 
relevant factors. ^ Bill whole of the u.K. 

Mr. Max Madden (Lab. “That was unworthy of any Unity did not mean uniformity. 
Sowerby) wanted an assurance Prime Minister." Mrs. Thatcher and the Bill left domestic deci- 
that the Government would con- exclaimed. But Mr. Jeremy sions to the new assemblies who 
sider any application to set up a Thorpe, on the Liberal benches, would answer to their electors, 
workers’ cooperative. interrupted her to suggest that and not to Westminster or 

Mr Varlev rcnlieri that he was the matters she was bringing up Whitehall. ' 

- 1372 r^S ea,tW,th0 ° u, an 


Callaghan disputesjTory leader’s 
claim of conflict with Parliament 


tout fearing It all 
fc could result ia * 

gh. the BB1». Mrs. . 
t Callaghan corn- 
tests. 

am worthy of any 

kter retorted, 
b her speech, Mis. 
it disadvantages of 

utn the advantage* 
r interests of Tory 
nd. 

peated. and it had 
• opport unity— even 
Ee' polotedl out, the 
ed so destructively, 
ton: 0 f Ireland. 


Hie Prime Minister was as confident about 
his majority as he was about the Government's 
plans resulting in a framework that would' pre- 
serve the mrityof the country. 

“ Devolution is a delegation of- part Of. 
Parliament’s powers, not a surrender el them,* 
he declared. The Bill's safeguards would ensure 
that beneath its roof, national identity, would be 


BY JOHN HUNT 


preserved without rivalry and benefits, shared ' ; A'Xisr.nf aIl.M»l«r incidents ftcy were similar to the ?re?«t 


without unfairness. 

The Government would stand firm on the 
legislation's key features, Mr. C allaghan stoutly 
affirmed. 

But, Just to prop up some of Ms doubtful 
supporters— who remained as sceptical in spite of 
Sir Harold Wilson’s Messing for the project— the 
Prime Minister added that he . would .seriously 
consider buttressing the constitution with 'a 
referendum. 


W Wind scaie has been called fo t one-VH* promised, to give Mr- 
"'By - sir. Anthony Wedgwood Pardee details. 

! Bean,' Energy Secretary, as »- Mr. &kMboamaa (Lab . 
restUt of the dda. yin disclosing don) asked bite to reject an> 
flie recent seepage ot contami* idea that this wa s a purely toc?*- 
naiea water from a aflo eOMain-^scd-’- ln house incident. . 
te iuch& rJdnwctive waste. called for the resignation of :>»r. 

^ Peter Mummery, general maiia* 

' ^ fftr of British Nuclear Fuels, 

rw MPS in the '9%gS£J!SZ . Wt ^ nD rejected the call for 

- taroay. Hr. Beun sajd /mat be .^g resignation of Mr. Mummery 
bad given instrocuons mat *a and said: “I am uot disposed 

- future ho should be hdormeri pot the blame for what 

.. uu mediately mciaents, occurred on a particular ptfrtiT 

however insignificant, occorr at -except to soy that tbe assert- 
^unclear installatSon&^ ment of the importance of . 

...■'.He confirmed that in the incident should be somethin- 
recent Incident there -hadbeea done By Wi aisle rs aod not by 
no. radiation exposure of workers somebody who was technically or 
above permitted limits, a nd .n o. mans serially responsible." 
contamination outside the ate. -p Britain, could face an energy 
,'Mri Norman' AtkiusoU {Lab; shortage in the first half of the 
Tottenham) a former 'design next century if it is decided not 
engineer, alleged that poor spctU \q develop nuclear power 
fication and cheap* engineering stations, based' on fast breeder 
• had led to the seepage at Wind- reactors, an oil industry adviser 
scale. But Mr. Benin said -that he warned yesterday. 



also ensured that matters which been through this Bill very the House lhat British Nuclear dependent on imported eaerc> 
affected the UJL as a whole carefully." ‘ • Fuels and the Nuclear Install a- than it was to-day. said M?. 

remained under the control of Mr. Callaghan replied: “ It is turns Inspectorate were edntmu- Robert Belgrave. policy adviser 
the UJC. Government quite clear from some of the Mg their investigation into the to' British Petroleum. 

The Government recognised youM"*; made that who- tatter. ' 

that the Bill could not satisfy ever has bcentitrough it. dearly . ........ ^kS^gave his wa?nio-- in 

everyone’s aspirations— espec- noL GoilfidCIlCC • 5Sdtenoe™o*Ui7 ^British Council 

idly the separatists who would Mrs. Thatcher "I think that ^UUiiuvuv.v . . ^ whidi is holding a 

never be satisfied. Is less than worthy of any Prime- -Qn October .10, be said, a twoday public inquiry m London 

He warned Mrs. Margaret Minister. I' notice you have not- routine survey of excavations for t jj p proposal to build a 
Thatcher. Opposition leader, that had the knowledge to contradict a ne w silo had reveared sismfi- Cflmmercia j^ 1Z€ , d version of the 
she must recognise that if she me on any particular point” rant radiation - levels in :one f ast breeder, 
defeated the Bill on Thursday Mrs. Thatcher warned that the corner of the excavation. The Mr. Anthony Wedcwwid Ecnn. 
“then she kills the Bill Stone structure chosen for Scotland was sources of the radioactive con- Secretary for Energy lias indi- 
dead, She will be destroying any basically unstable. “I believe tamination were not identified, j, e w jn decide shortly 

chance of devolution in this that it cannot endure and inn and a more detailed survey was Whether to let the £600m. project 

session. That is ‘the. message cause endless trouble.” - carried out on October TL . : . . g0 ahead. 

Scotland and "Wales will hear.” She also accused Mr. »enn explained that :the The reactor’s advocates ar;.-nc 

“If- ic nnt tnn htn fnr hs, tn Ontlanhnn nt tn'inn in larn^Wii : '' a ' r " . _ j li ' ;> i. i„ k * I .r> 


whicn, if success trn, wouia anve of State would advise on .toe use mi nation came from ' a demand. The ujv. Atomic Encrcy 

a wedge between the people of of the Royal Prerogative.^ Under ^ f water 15 feet below Authority said yesterday that it 
these islands,” Mr. Callaghan this Bill, there are statutory pro- t he ground through the concrete would be “an act of social and 
added to. cries of “Rubbish" visions for the exercise of it, of old silo co ntain ing economic masochism " for Britain 
from the Tory benches. and I cannot remember any other ac tivity waste - 10 forego the technology. 

“ The task of the Conservative statute where tbere has been“jT r Tom King, Conservative But the reactor's opponents 
Party should be to amend and legislation to delegate the Rofol ii-rav sookesraam told him that P° int t0 danger of plutonium 
not to destroy, to help u« im- Prerogative on this scale.” r Scidents such as this damaged becoming widely used, fearing 
prove the Bill and not to kill Mrs. Thatcher said the pro- public confidence in the nuclear Vi!T? nSlS *?n 

WeIsh W'SwnmBK. He eoiukAieA ttat 


Mr. James Callaghan .argued 
that the Bill waa&ir to all 


parts of 


he must be considering the Bill “^T^mand ri fOT iess «ov- nnp nf the rcasoiTfDr ^e de^v * ^asl to double by the year 

* ■«« * »*->= —*« r&szGr&'tt 

SP Wales and Scotland were ifies* S!S r, 2S- and_ 


tt, -Bur tSVtSe'rfew'S.? mTiST, ■£■ “JS 

?n„iH h hp would aggravate the imbalance common occurrence. He asked Inprp^n-’lv fnr 

»f representation in .Parliament Mr. Bonn to confirm that tbere *.ni C Li 


was that tbe experts on the spot 


Industry Act. 


parts of the'XLK. Shares 


Varley hints 
at planning 
deals move 


surely 
her p; 
second 
ing it. 


But Mrs.-Thatcbcr was adamant fore stnr and fisheries. In tbe bitterness and acrimony." h?« n ?t Wevtininster' 

t Bill was bMicaUv bad and case of Scotland, many law func- He said the Goywmnenl had Tories cheered when Mre. bers at westmmster. 


the Bill was basically bad and c . ase °* bcotwna, many i; 
would cau.se " endless trouble." lions would be included. 


rejected 


ideas .--of both Thatcher said it was “unwise 


• ?b e Enei «y Secretary replied industry and provide heat, he 

rs at Westmmster. .• tfet he could not confirm what . gaid. 

Mrs. Thatcher said tbe Welsh Mr. Par doe had suggested If . 


MR. ERIC VARLEY, Industry rSond on ThuSday where it could harm 

that ^ night, he told the House, so that the U.K. and d; 
Commons yesteday that if detailcd consideration could be country's unity. 

“ d S Siven tn it and, where necessary. “ Devolution is a d 

B “ wwIlS “JSJk lt could be an,ended * part OF Parliament's 

S U.™ !ftu.don Ad Uy pro , "M «■« IT™ 

U I „ ...... menu became bigger, component lan ^. an d Wales tha 

L can t understand why bust- parts had become more conscious available to England, 
ness should fear a planning or sharcd identities and tradi- Mr. Callaghan sa 
agreemenL the Minister added. , inn „ Hp d „ w narallel* with nients for the al 


■llUi *1^. 

»id th? 


“ l can't understand why busi- parlg had become more conscious available to England. at ur }$T ni ra tes." The assemblies assemblies caused by the methods 

ness should fear a planning S’aSSd TdSSS .S ?5S Mr. Callaghan said arrange- ^ ^ H 5 ' ^ U K * MU,d assert 

agreemenL the Minister added. y ons He dre w parallels with u^uls for the allocation of al V ,e,r QiS P° 5a| - its anthonty. 

He hoped there would be pro- Brittany, Corsica and Quebec. resources would ensure fairness Mr. Callaghan said the Bill There was a clash when Mrs. 
gress next year. “We believe the people oF / 1 j' 

Mr. Varley said that planning Scotland and Wales look to / • • 

agree menu would he discussed Parliament to reach a definite YElt 7”~i ^ 

with the nationalised industries conclusion on the Bill — not just Ww ■ lUlPOl gglQ Cl 

— British Airways, the British to allow it to be filibustered Into v ▼ UtjVrll aJLH.i3 K# Vr A 

Steel Corporation, the National oblivion. 1 Scotland and Wales ' ** **■ 

Coal Board and British Leyland. are entitled to a clear verdict" 


Written 


TREASURY 


full time and on average earn- single companies co-operate in 


AGAINST GANG 


It is good to remember that most people live 
their lives untouched by any form of cancer. 

But as al) too many are aware, cancer is ' 
something that casts its shadow far beyond 
those it directly affects. That is why so many 
people think rt right to help the urgent work of the 
Imperial Cancer Research Fund. 


i ' \ Mr Hnffit'hvkPK Harrow “S* of £61 - 80p the inquiry, which is nn i vniur.- 

/ ' f Easri H Wta| D ste£!s wULbetaken * , * - tary terns. Companies nrigirally 

Wilcnn tld * lornc Me rimnnri- ?& && £££* e^A,^Th, JS rSSga !S 

Wilson declares ms support 

/ f ^ of a real va ^ TK equlv ^ ienl t0 1,131 at Mr. Tony Newfvu (C. Brain- 

. ?; - indep&denre and the advent of 1(5 fi re t Introduction ? free). What is the approximate 

J svnv^vr majong pi nan ^ 0 . Mr. Robert Sheldon. About addition to revenue that would 

—and puts unity argument 

j ; which is very ranch m our minds. Mr. Jajoies SiLlars (ScoL Lab., incomes over UO^X) per annum 

„ . , . - 5 *' but it is too _ early at this stage somji Ayrshire): *' What ‘is the and relating this figure to the 

•SIR HAROLD WILSON (Lab Sir Harold urged Opposition .five part but would pursue a to • say wbat steps would present purchasing power of the existing revenue from taxation? 

Huy ton), speaking from the MPs to accept the Bill.-^The fsoticy of widening its control appropriate. £- sterling compared with '.its Hr. Hubert Sheldon. It 15 es:i- 

backbenches for the first time hardest part of being in Opposi- Jver the Scottish economy and Mr. John Stanley (Coo- Ton- vafixein tiic- month in which the mated that the additional' yield 
since he retired as Prime tion Is that you have to say iociety as a whole. bridge and Mailing). How does Government : introduced its for 1976-77 would be about. 

Minister, pledged his full sup- either “Yes” or “ No ” to a pro- x Describing talk of break-up. of ih e Chief Secretary base hte present Incomes policy? £7Q0m. or about 4 per cent, of the 

port for the Government over position you would have pre-£he United Kingdom as a... red calculation that council rents are Mr.. Robert .Sheldon. Taking forecast yield of £700 oi. inconf 
the Bill. ferred not to have been put in wernng, be said the U.K. bad subsidised to the extent of 57 per the internal purchasing power tax. Ia making this estimate, i\ 

The referendum on member- th ^ first place ” keen united in 1603, with the <^1. of costs? of the. £ as. lOOprin July, 1975, has been assumed that for mixed, 

ship of the Common Market had , There was strongest case|umon of the wo crowns Th ere Mr. Joel Bartoett, Chief Secre- its. purchasing power in.October, incomes exceeding £10,000 the 

been “ atrae^off job” but he was f ? r acce Pting the broadproposi-lwoold be no change in that It tar?. Estimates of the aggregate 197&'WonTd he 84tp. 100 per cent rale would be 

nSt’acatart the SniosTto ha^ tion tavoiyed In the BIU,'. fis the aim of my pam to remain ^ lc ^ l aShority ' housing . * applied first to any investment 

another one on devolution— a Mr. David StecL Liberal leaderjin the Commonwealth, recogms- avenue accounts -for 1976-77 Mr.. James SlUaxs. .By how i aco ™e and then, as to any 

cold, inelegant and inharmonious f ^“¥3^ -k‘ have ^«en prepared inconnec- muehthePuMic Works Loan ■ “^farniS l 5-® g 

word, which inevitably failed to JJSISi,,* £ C >^L W -^ Moonman (Lab. tion with the recent RSG settie- Board rote has increased, over • 


not' against the proposal to have » 

another one on d5Sution-a JZ*- J? n ! ld 

cold, inelegant and inharmonious waaled a f e dera? u 
uhuyI urhif-v waniea a leaerai u.N.- 


word, which inevitably failed to , ““.77 “SS u rar - moonman tutu, non with the recent ksi* settle- Board rate has increased. over c ““ c “ u “ 

carry persuasion. !Sl at L° n bej-dearirf- Basil don) urged MPs to vote ment for 1977-78. In 1976-77 ore jiasi^ IZ- ^months; 'and what ““e below the limit would then 

“It is a horrible word. The i a E ain st the BiU at the end of the English and Welsh local author!- is the^estfanated effect of the . b fl _ ch "®f d V, 19, nJ 7 rar< !f 



Rriti* - whnte *** lt ctmiA be adapted dater. 

Brtush people as a whole don’t There seemed to -be 

I^e four-syltable words tike de- coherent principle bdfcjui t 

2SSS5Lf£ than, matter shari ^ O f powe^ setS l 
metrication. nm tha 


But he beUeved the BUI would 5” “ n “ en »P backlash by giving revenue 


against the BiU at the end of tbe English and Wetah local authorl- is /the - estimated ' effect of the be charged at 19/6-77 ra res and 
second reading debate “and ties are expected to receive rent increase hr. the Iota] loan charges allowances after allowing deduc- 
ensure that it never sees the income, Del of rebates, totalling paid hy local authorities gene- tions such as mortgage interest, 
light of day." - .some £l,050m. in comparison rally, and on London, Binning- Jhe result is, however, entirely 

He warned that there could be with expenditure on housing haim Glasgow- and Edinburgh in hypothetical in that it rests i»n 
an immense backlash by raving revenue accounts totalling particular? ’ unrealistic assnnjptiun that 


ment, Parliament and people. 


the Scottish Nationalist 
that the Bill was “ahra 


declared. 


of rents.otber than -for dwellings, eodal -instalments of principal 

U* Y.I.. UTk.l . 1 _ 1. ..... 


Sir Harold said he was totally His porta £d mrt^DeStfSn Plaid Cymru leader. Mr. Wh ? t f Vvas over .a^pbriod often years was M Michael Ncnbert (C P.om. 

onnncprf to spnarafism anfi ft sJ.!rY expect ro tsm Gwrufor Ev ans, said that once total value of tax rebef on 125 -per cent-on November 27, - “5, ™!5 n “ ej ' L - . m 

retried argunienta based on oiLho^atcol^tteestao&fe nationalism was as deep-rooted ‘ n 1975 .«»*■ po^r oftae' 

Norffi f4. TOin wa,es “ “ * o? x. a ^ 7 s ^o. The asfflsr-ffiiS'UM is ¥ ™ 

jy-* . a.V®h «oci jh» jgagg"^ L«g 


rejected arguments based on oil. hope at committee stn4£ttf Jut nabonalism was as deep-rooted 

whether, it was from the North some backbone and a&rtJSi •• It wu m Wales it did not go R 

Sea or the Celtic Sea: Jntoit” a f ®?. T f LU away. . 

“It Is not only oil that is con- As tbe Bill stood, they w®ld ^ selfKxmfiden e» &nd the 

M loo P- tney. w«w*« UT1I » »* lnmitv nt th® WaUih- tn relief on mortgagi 


The main laboratories at Lincoln's Inn Fields 


CANCER RESEARCH 


. . _ ... — _ ww —isn mere was no jubuucauun lor vijr -ii,. pprv juenzii L/avies. ±ne reuro- 

and economic future of Scotland Assembly. TTT denying to the Welsh Assembly orodaS^^tiiS. niir to teinteA expliaafton for &e growft ment pensioa fl>r a Tnarrted 

will be very gnm indeed, and Mr. Stewart: “it te .in /our the powers that would be given iniheivolume of. U.K. exports cnunlo was £l2.S0n i« FnSmnrv 

unemployinent would be very Interest to show that iuo^rn- to the Scots. “Tbe power to HboSSi urn.? duties tiisT ycar. compared with the 

much higher even than it is ment in Scotland cm v#rk” legislate is the power to make mv j£hZt ^^Sh^don Wof much .fmter growth tn the 

Th..SW would b. «».. ' ^ tort 

: S ' levies c ha rged on. i mpo rted food jMnmdi 'started growing in the 

Shipbuilding jobs challenge • s- Oil pollution foraierta* te°pTO?eetiTC ^Stbs '^Rre'impSf’ vohunex 

• - & V - . . - :J22 ff 1 f n, SSSL J 5?t. aTe The *ecent pause ^ ^in the growih 

regulations, ■ sstJi ™ ™ « 

m z peop,e t REG S NS 1 =riS * • ■ 

wager that nationalisation of the cliafice compulsory - insurance M r. Jim Lester (Con. Beeston). occulted" elsewhere: It -may be 

shipbuilding industry would not strategies .Vb - be against oil poUnfion will come What annual cost at present that wdrfd :: trade has been less 

cause more unemployment ’ g l VIn S the tamsmes operation on February 24, rates will Jan on. employers of bnoyant than expected. The 1 

Mr. Robert Adley (C.. Christ- new nope 511(1 Prospects.,: :-V ‘ 1977, Mr. Clinton Davis, Under 8ve, 2$, 100, 500, 1,900, 5,000 and rerent growth in import volumes 

church and Lymington) had Before the Conservatives and sccretarv for Trade, announced l0 * 000 employees, respectively, probably - contains an element of 

asked whether the Government the Lords had forced-Brttish • by the surcharge proposed In the forestalling... 

expected more or fewer people shipbuilding chief, Mr" .Graham ^ Commons yesterday. - Natwnal Insurance Bill? 'V - ' * V 

to be employed in the aircraft Day, out of office he *ha& safd ^67 will replace the Oil, Pol- Mr. Robert; Sheldon. Addi- . MipJOarid- Hant fC. Wimi) 

and shipbuilding industries 12 his objective was r Q see -bow tation (Compulsory Insurance) tional anmial^ ••cbdr to employer How n»nyv laxxe companies par 

months after nationalisation. ; many yards could he kept open, Regulations 197S. and all ,v the in 1977-78 is fifei (five em . tieipsfe yP^®* Board of lnlania 
Mr- Kaufman told him: “It is not how many could be tflosed. amending instruments, and will pioyees), SXfiSK (K), £6,407 Refenpryffoarterly raquiry Into 
not a question of bow many Jobs Public ownership H ave the Shll^ account of the accession Of (100). £32035 (500). £64,270 and u*at method 

will be lost after nationalisation, building industry the bedt"hope Portugal -to.' the International (L,000>, £S21R50i (5J300) and is-aswin select them? 
but how many will survive to of attracting orders-'- 1 Conventioir od Civil Liability for £642,700 <10,wD). This assumes Shcldon- At presem 

he nationalised.”- Kaufman added • - „ rw Oil Pollution Damage,. 1969. -- that all employees .are over ir -18® compa ny gro aps and 


One of the ways you can help us NOW 

I am sending the sum of £. ass donation lo the scientific 

work of the Imperial Cancer Research Fund. 

i do/do not require a receipt (please delete appropriately). 

•As you are sure to know, a donation made by means of a 
Covenanl allows us lo reclaim tax paid, thus increasing our 
resources at no addilional cost lo Jhe donor. We have up-to-date 
details ol how to make a Covenant arrangement- if you would Bee 
them sen l, please put a tick in this box. I I 


OO pollution 
regulations 


□ « 


Mr/Mrs/Miso. 


> The Appeals Secretary. Roam 177/8 . 

I imperial Cancer Research Fund. RO. Box 123. J 

I Lincoln's Inn FlekJs.Londcjn.WC2A 3PX. 


'£3"w&S£tf'- , SSS£S f °n° 0 1 -4i»mer=^groW7n S h <he , n STJS 

•mSS £ Tbe recent pause in the growth the relative j^irchaw JW nf 

l ~ % T iJy these Pehsio^by comparison In 


BARK HARBLOWY W. 
WARSZAWIE S.A. 

$U530 # OMfi00 Boating Rate 
' Notes T981 

The .rate ;of interest aopilcablc 
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Mercedes-Benz has taken lorry production into a 
w era of technology: Terry Dodsworth reports 
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5 YEARS ago Mercedes* high level 1 Of investment can Worth is the most clear-cut - 
opened a new lofty plant achieve in terms q£ product!- example of Mercedes 1 invest- s«V-*/-ii •Sty- 
le banks of the Rhine near vity. • ‘ meat policies. Estimated 10 

gart which launched the The battleground in the have cost about DMSOOm. 

pean industry into, a new European motor, industry and t about £150m. at to-day's 
of production technology, elsewhere Is increasingly con- values), the factory was cun- 

ors to the factory at centrating on this issue of out- ceived on a grand scale with the 

h, to-day pome away with put per map and for' the first objective of bringing what are 'V*-'?- 

Dverwhclming message. All time it is possible to. discern virtually car production lech* 

• lorry plants in' Europe, an undercurrent oTtsilK about niques to truck body building -V' ■ 
are told, are based on a a productivity war- Everyone, and assembly. To give the plant *>-- 

ally obsolete technology even the German ^companies backing, as the Mercedes Board . 

ble to the production of with their high tecord of did in the 1960s, was a clear 5^? * 

D vehicles or less a year, efficiency "and smooth f jproduc- risk, because it implied an • 

. h, on the other hand, is tion, is showing concern about ability to capture new . markets \ 

:med with the technology the ability of the Japanese to quickly, both on a European ■ : 

a future — that is a 100,000- outdistance all rivals, .A :glance and a world scale. But an 

-a-year factory capable of at the figures shows how essential part of the gamble T* 10 con! 

. dolls flexibility in the type Mercedes is standing up to the was the belief that the com- 

bicles it produces. pressure on this front both in patty’s- radical approach to pro* 

is difficult to emerge from car and truck production. duction would keep labour costs 
rleam mg palace of polished During the last ' -decade down and enable a real fr- 

iction lines without being Mercedes has achieved ;a steady flexible attack on the market 
2d away by the Mercedes increase in total vehicle output 
jge. Worth is a vast estab- embracing cars and trucks. It Inl'lihifinnCk 

lent, built on a green field has become iti the, course of the 

irhich gave its planners the period, the only. European At Worth this meant group- i£j 
rtiinity to build on an ideal motor company to go . through i ng ca b building — one of the 
. Its assembly lines stretch the recent recession on an up- major fabrication items— m.-t 
ddatingly into the distance, ward note and withom "a single with the assembly works.' (VS 
Lghtly manned that they redundancy. On the car side. Although the combination nf K ; 

to be operating with a production has increased: over body building and assembly is P 
ton staff. There is so much the "ten-year period by : 83 per a common practice in the car 2- 
;> and such a general Jack cent — from 191, 600 units to industry, it is hot so usual in 

istle, that it is difficult to 350,000— while its output of truck building. The assembly 

iate the work with the commercial vehicles 'In Ger- lines themselves' were also 

frenetic task of metal many has shot up by- 186 per designed on the flow-line 

mg and assembly. cent, from 62,800 to ; 180.000. principles of a car factory. 

Yet, at the same time, its work- Although it may seem an 
FFG® 2E1CC force ^ expanded, by only 45 obvious move to apply such 

® per cent — from 84,400 to methods to commercial vehicles, ? 

ere -is a touch of arrogance 122,800; As a culmination to the inhibitions to doing so are 
:e Mercedes style, and an this period of growth, Mercedes enormous because these tech- i 
snt of hyperbole in its pre- has been rated as the largest niques need massive -inrest- 
tion. which makes some motor company outside. the U.S. ment in handling machinery, ' 

■s only too eager to point These radical improvements close supervision of quality, and derign an 
the disadvantages in the in performance ;-have been a highly sophisticated compu- V-engine < 

h concept. By building a achieved by a mixture of icrised control technique. heini plant 
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production line at Mercedes’s Worth factory (above), while 


(hBio*»'«ew generation cab is assembled. 
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Social problem 
of increasing 
unemployment 


BY PETER RIDDELL 

SEVERAL new schemes have people by next spring. But the 
been introduced by the Govern- article points out that the vast 
meat during the past year to majority of these people are 
encourage employers to fake on being taken off the register only 
unemployed young people. But, temporarily since few new 
according to an article in the permanent jobs are being 
recent quarterly review from the created and job prospects next 
National Institute of Economic year may be only marginally 
and Social Research. whi'Ie these better, if at alL 
measures win “ relieve the -prob- Consequently there is the 
Iran somewhat they provide a dang er that a large number of 
temporary palliative rather than these 150,000 will return to the 
a long-term solution." labour market just at the time 

Most public attention norm- "hen the summer 1977 school- 
ally focuses on the mid-summer leavers will be joining the 
peak after the end of the school agister. Moreover the number 
year. Almost 200.00U school- ?f young people leaving school 
.leavers registered as uncm- 's to increase over the 

j ployed this year. This is equ-iva- nex i “ ve years, 
lent to about a quarter of total 


£.■1 , ■ J.'- fi-tl 


* ‘ r 'I 


‘ •• •' 
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300 leavers. In earlier years a figure 
■ above 6 per cent, was cc-n- 
I sidered to be very high. A ten* 
j porary rise in such linempioy- 
-meet, can be seen partly ’as a 
I natural feature of the labour 


Temporary 

palliatives 


There is also, as the Institute 
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*• «u a umfau iv ihuuu»ii^u 0 annuli ul .. . - - — -a-. --- . .. qkK uu w — — uincers nau caneo iur a 

ing-brick principle which the company’s structure.- The Mannheim engiue works, on o unitary principle in which vestment remains strong. The £1— bn. .raking lnnanoir^ mxo t approach whereby all yi 

far too much alike. But Audi car subsidiary,. * for Engine production, -involving *-he same basic parts cqn be: chairman of the. management account; in its present govern- ueoole would be recorder 

r competitors— even those example, was sold tq' ^yolks- repetitious drilling " and built -into a variety of .-final Board, Dr. Joachim Zahn, an- raeut-backed re-equipment UnOGFStfttGS trainees and °iven perma 

the British who suffer. from wagen in X964. But two policies machining processes, lends forms. The development of the nounced • recently that some drive. training opportunities or \ 

Jertedes brand of self-con- stand out in particular^ its itself ideally to highly auto- Generation range, .with a DM5bn. ffl.3bn. at to-day's Compared to the German ni-nLlnm experience, 

t marketing — are full rof heavy invesjtment programme mated methods,' and in the car common cab for vehicles -of rates) will be injected into the company this hardly -seems a . |J1 wUitlU 

ration. To them. Worth is and its progressive product industry companies aim for between ten and. 38 tons (most company during the next four prodigal sum if Leyiand — - _ . #h3 5 _ j. This hardly looks to be tn 

assic example of what a rationalisation. volumes of up to 500.000 units companies have two or three yearss-following on DM884m. in although admittedly a smaller J™ .SrLSL fZI dl , ate1 ^ P^cti cable at a 

— «» vear backed bv estremelv m ine same range), reduced 19i&v and DM703m. m 1974 company— is to slay in the race. Probably understates the pr/b- w hen public spending cuts 


l-iftarket in the early autumn p 0 | n ts out, a limit to the num- 
| when jobs are taken and the jjcr of temporary palliatives 
total normaliy fgils .diarply. as t jj a t Qgjj t> e adopted without 
it has already this year. transferring unemployment 

However, as the article from one section of the corn- 
stresses, the number -of school- muoity to the other, 
leavers remaining jobless after points t 0 various 

the summer peak has now be- wa y g ^ S p ee d and 

come “ a new and major social gjggciency with which school 
and economic problem. The leaver are absorbed into em* 
Institute forecasts, for example, pjoyment improved, thus 
that between 30,000 and -40.000 re ducing the seasonal peak. For 
school-leavers this year will still example, a notification of vacan- 
be out of work next February foj young people earlier 
and March. This is .equivalent to th an usual July and August 
between 54 and 71 per cent of p ea jj might be helpful. In addi- 
those leaving this year and not tj ont th e institute of Careers 
going on to further education, officers had called for a new 
1 approach whereby all young 

T Tnrfarcf at pc would be rezarded as 

UUUCiMaiCo trainees and given permanent 

. ^ training opportunities or work 

problem experience. 

’ . , This hardly looks to be tmme- 

Grave though this figure is,pt diately practicable at a time 
probably understates the prdb- when pubIic sp€n dins cuts are 



If you are, you’ll find one of our Small 
Meeting rooms (capacity 2-20 people, or 
4-40 feet) very valuable. 

Especially since, unlike most valuables, 
they are not very costly*- 
The Sales Department on 0272 294281 
will tell you all about them. 


heaw investment which can he ih* number of cab part? by half (£22tm. and ,£l80m. respec- The Mercedes experience would teenage unemployment planned and, of course, a longer- 

wriflen off - over a 25-year and' cut manufacturing man tivel0. The aim is to expand seem to indicate that, even if *jnce, m addition, there arynow term solution to the problem 

{period hours by a similar extent j car production from • about good labour relations is a neces- aDout lyo.ooo other «young depends on a reduction in the 

i The' principles are not so Tdc-ntical standardised "de 3 ign tols y ear ^ry condition for high produe- ^ ^ eral, Jf el unemployment, 

easy to^- apply to connncrrial ronwp't* arc- applied in the car br . ^ • . . . tivjty. success, ui to-day’s motor Nevertheless, the article main- 

‘vehicles, because of- the much company although ■ most cus- ^ wej S ht of 11158 *™«- mdustry is most soundly based E ha e ° y ta,ns ^at ‘unemployment 

'smalifefc volumes needed in the luffii rs. faced with the apparent nent'.raises questions for its when it is accompanied by .the neia 3 temporarily. among school leavers should be 

industry. Blit Mercedes de- pi ediora . of Mercedes models competitors.. It is- interesting to high investment on which a The Government’s various given special attention since it 

velo’ied^an ingenious engineer- con!-:! he excused for thinking nMe* for example, that the rational product range depends, measures to alleviate unemploy- represents the first experience 

big Solution To This prnhleni. the opposite. Mercedes - has -a Policy Review Staff, in Lord Ryder, who has had to ment— the youth employment of the work situation and since 

jin 0 cooperation with MAN,, highly confusing naming policy lts influential repnrt on th.e argue -that case, and is now subsidy, job-creation, work the failure of the first attempted 

lajaathei** West German truck for ir.s cars which gives^the inv motor industry last year, backing, it with the National experience .and community entry to the labour market may 

! manofadturer it deigned a n*w pr>*j?s:on of a very wide range concluded that the main prob- Enterprise Board’s money, industry — may on a rough count adversely condition those in- 

] range of V-^ngines '"which are of _ v. -hides. In fact, the com- Iems ip ^ t?K stemmed from .wouid^ ^undoubtedly agree. ; benefit up to 150.000 young volved-" 

jail based, on combinations, of pihv has only two basic salofin | « ' vr.Tisv; ^-7 ev;. v v 


■ exactly the same 1.6 litre siiigle hndy shells, the “ compact " and 
i cylinder. The engines come in the larger S Class (although a 
J a variety of cylinder groupings, replacement compact design is 
from six to 12, but because of n-'-’.v enming into production), 
( their basic cylinder similarity, plus its sports car design, 
they can all be machined on Around these base models the 
. C t ^ J ™ er !ln ®- As ‘f company plays an ingenious 


Lower Castle Street, Bristol BS1 3AD 

Birmingham, Dover. Leicesler, Liverpool, Newcastle, Plymouth, 

Slough, Windsor, London Heathrow, Marble Arch and Swiss Cottage. 


j result Mercedes can make a vast counterpoint with a range of 
engines — arfr’thinq petrol and diesel e ngin es, some 
I from 160 bhp to 500 bhp-rm of . vhk . h are eommra ^ the 
! Jhe same line and thus achieve difrer : ng bndy - shel i s ^ the 
; the large volumes needed .f°r . j,, hler commercial vehicles. 


economic production. . 


. . Thus by severely rationalising 

heavy mvestment pro- thc produI ,tl nI i organSn 
tierts have made- it possible for j^des has been able to brios 
j Mercedes to seek improvements _ P 


I j Mercedes to seex improvements 
. i in productivity by rationalising 
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^ some of- the techniques of- high 

Secretaries 
best off . ■ ■ ■ 
m Bahrain 

ACCORDING to a survey of 

piinhasirg power in- 41 cities-— 
| published by the Union Bank of 
{Switzerland — the highest pay 
j for a secretary is that in 
] Manama. Bahrain, Thanks to 
I the power; of petto-money and 
j the absence of ' stoppages, a 
i lypiral departmental ' manager’s 
[swjvlury with shorthand, lyp- 
■ing and -one foreign language; 
Liases- home $13,971 (£8,350) a 
{year in the capital of Bahrain, 
i com pared with her London 
j counterpart's- pay-packet of 
I $3,507 (£2.135): 
j Closer' to home, the top- 
learnings cities are Geneva, with 
; after-tvs' annual income _ bf 
j $19,340, Zurich with 810,777 and 
l Brussels with 59^39; . while in 
I tjie United States take-home pay 
j in comparable cases totals 
39.740 in New York and $9,655 
j in LdS Angeles. 

! L«jr:do:i. po»irly off in earning 
j power, is among the cities, with 
-•ihe 'shortest working week for 
| secretaries : its. 35 hours equals 
I Dublin, New York, Johannes- 
!'bii 72 r.nd Buenos Aires. 

I The survey, entitled “ Prices 
| and earnings anffind the globe.” 

{ shows that actual buying power 
; is. highest ..in North American 
; cities. Switzerland and Holland 
\ (at least .before tax), and it also 
! includes similar, figures for a 
1 number of nccupations, among 
{them a departmental manager 
J end .7 bank teller. 

I The sample, manager, a 40- 
[yenr-old with a wife but no 
{children, vocational training' and 
jhpsding a prodnetion depart- 
jrnent nf about 100 people, would 
■also be* host off in. Manama. His 
J annual salary of 830.482 in 
IBifir-tin would compare. With’ 
i $24,231 in Caracas. $22^91 in 
{Chicago, and- $6,985 in Lnndgo. 

j John Wicks 



ours. 


Now, Neptune Orient Lines 
brings you a new fast, regular and 
efficient scheduled container 
service to the Far East. 

Fast, because we. travel via 
Suez wi{;h brand new ships. 

Regular, because we now sail 
every ten days. • 

• Efficient, because we now 
” ~7 operate eight ■ 

\u4L/ ma ^ n rece ^ v hig 

ft centres 

throughout 


England and Scotland, linked to 
30 subsidiary offices. 

And this service extends to 
the other side of the world 
. because as the flag line of 
. Singapore, N.O.L. offers you an 
■unrivalled knowledge of the 
customs, the people, the markets 
and opportunities of the Far East. 

And sometimes we can even 
open a door or two for you. 

Telephone us, and let us tell . ■ 
you more, . 


\ Neptune Orient Lines 

Xiemlxr oj dir AGE Cbnsortium 

U.K. General Agents: Cosy Brothers Shipping. Richitiond House. Terminus Terrace. 
Sotrthampton SOl 1EU. Tel: 0703 35311. Telex: 47373 

Head Office and Londoti Counter Service : Europe Hoose, World 1 Trade Centre. Londwi ei s 
T el: 01-4S0 6321. Telex; S85034 
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RAISING THE level of produc- 
tivity. which U- this country's 

most urgent industrial task, is 
not just a matter of cutting out 
strikes, reducing the number or 
unions, or persuading people to 
work harder. The causes of low 
productivity are complex, affect- 
ing management at least as 
much as employees and trade 
unions. A warning against 
simple solutions is provided by 
a National Economic Develop- 
ment Office report, published 
yesterday, which compares the 
performance of the engineering 
construction industry in the 
U.K. and overseas. 

Over-manning 

The report shows that it 
takes longer, and requires con- 
siderably more. men. to build 
a power station or an ethylene 
plant in the U.K. than in the 
U.S. or on the Continent. This 
is not a new discovery; cynics 
may -dismiss the report as yet 
another worthy analysis of an 
intractable British problem. But 
the comparisons are valuable 
because they are unusually' 
detailed: they pinpoint the 
areas where reforms can be 
made, if the parties concerned 
— clients, contractors and 
unions — have the will to carry 
them through. 

The comparisons with the 
U.S. are particularly interesting 
because in that country, in con- 
trast to Holland and Germany, 
a large number of unions are 
represented on major construc- 
tion projects (actually more 
than in the U.K.) and the 
unions are heavily involved on 
site. The U.S. even appears to 
suffer more from strikes than 
we do, though this does not take 
account of go-slows and working 
to rule which are more 
prevalent in the U.K. Yet the 
Americans build plants faster 
than we do. The reason is that 
relationships on the site are 
regulated more effectively. They 
have better arrangements for 
sorting out demarcation prob- 
lems in *’ pre-job conferences ” 
before the work begins: rates of 
pay and other substantive 
matters are dealt with locally 
in legally binding comprehen- 


sive agreements; and there is no 
scope for the piecemeal, ad hoc 
negotiation which is common on 
U.K. sites, especially over bonus 
payments. 

Just as the “Think Tank 
report on the motor industry 
confirmed that low, produc- 
tivity bad very little to do with 
low investment, so the NEDO 
study shows that the better per- 
formance on foreign projects is 
not due to the use of better 
construction techniques or 
better equipment than is used 
in the U.K.; moreover, site 
welfare facilities, such as can- 
teens. arc generally far more 
rudimentary abroad. * 

Although there is some criti- 
cism of clients, particularly the 
CEGB. for modifying designs 
continuously so that each power 
station becomes almost a proto- 
type. the basic problem is the 
organisation of work on site. 

In the U.K. the quality of super- 
vision and of communications 
between management and men 
is poor. Since manning levels 
are excessive, sites become 
crowded and more difficult to 
manage. 

Tripartite 

One of the merits of the 
NEDO report is that represen- 
tatives from the trade unions, 
as well as from clients and con- 
tractors. have been deeply 
involved in the work. The same 
tripartite approach must apply 
10 the follow-up action. The 
immediate priorities must be to 
accelerate work on a single 
national agreement covering all 
mechanical and' electrical work 
on site, and then to more 
towards comprehensive she 
agreements under the umbrella 
of the- national agreement. 
Trade union representation on 
sites -has to. he strengthened; 
the role of supervisors in indus- 
trial relations matters has to be 
made clearer. Unlike some 
other issue* which preoccupy 
our national trade union 
leaders, toes* are real problems 
which call for practical solu- 
tions: it is at this level that -the 
battle to regenerate British 
industry has to be fought 


A threat to reform 
in Spain 


ON THE EVE of to-morrow's 
crucial referendum on a new 
Constitution, the Spanish 
Government now faces two 
major challenges to its autho 
nty, both of which could have 
serious long-term consequences 
for its plans for political reform. 
Friday's reappearance in Madrid 
of the banned Communist 
leader. Sr. Santiago Carrillo, 
and the kidnapping the follow- 
ing day of Sr. Antonio Maria 
de Oroily y Urquijo. the Presi- 
dent of the Council of State, 
are almost certainly not directly 
connected. But both incidents 
are likely to undermine, at 
least in the eyes of the Right- 
wing, the Government's claims 
that its liberalisation pro- 
gramme can be accomplished 
without serious disruption. 
Unless it shows that it can 
cope with such challenges, the 
Government risks losing the 
support from the Francoist 
establishment which it still 
believes to be necessary to 
ensure a smooth passage to 
democracy. 

Backlash 

The most immediate result of 
the events of the last few days 
could well be to swell the num- 
bers of those who will decide to 
resist change by voting No in 
to-morrow's referendum — 
although the Government still 
seems confident that the back- 
lash will only be marginal and 
that the Yes vote will easily pre- 
vail. But the Government will 
be keeping an equally close 
watch on the percentage of 
abstentions, which are expected 
to give an indication of the 
extent of the support for the 
Communist and Left-wing 
parties which bave called for a 
boycott of the referendum on 
the grounds that many basic 
political freedoms are still 
lacking in Spain. Government 
supporters are hoping that no 
more than 30 per cent, of the 
electorate will abstain, in- 
cluding 10 per cent, or so who 
are not potitcaliy motivated, and 
that no morn than another 10 
per cent will vote against, 
leaving a comfortable margin 
of 60 per cent or more in 
favour. 

Winning the referendum is 
obviously • the Government's 
most pressing priority. But, 
even assuming it does so, it will 


still face the longer term prob- 
lem of keeping the extreme 
right under- control if the ex- 
treme left persists with a cam- 
paign of spectacular, and per- 
haps violent opposition. There 
are still elements in the police 
who would need little encour- 
agement to step up their activi- 
ties against those suspected of 
left-wing involvement, and each 
act of violence by the Left in- 
creases ^ the risk of right-wing 
retaliation In kind. That of 
course. Is precisely the reaction 
that some of the most extreme 
Leftists would like to provoke 
The country is heading towards 
what the left sees as a “bour- 
geois democracy," and there are 
those who believe the best way 
to stop it is to provoke the auth- 
orities -fottt- talking repressive 
action in tBe hope of generating 
greater domestic and inter- 
national sympathy for the left 
An increase in violence would 
also suit the extreme right, 
which would like an excuse for 
much tougher action by the 
police, and perhaps the Army, 
against the left At the same 
time, it would reinforce rightist 
claims that liberalisation is im- 
possible and the old Francoist 
ways are best There is little 
doubt that one of the reasons 
why the Government is resisting 
legalising the Communist Party 
is the fear that it would bring 
the extremists on both sides out 
into the open. Newly opened 
Communist Party office's would 

provide prime targets. 

Sidelines 
The fact remains that the vast 
majority of the Spanish popula- 
tion wants nothing to do wito 
either extreme. The number of 
those prepared to resort to 
violence on either side is almost' 
certainly minute. So far the 
Army has kept on the sidelines 
and shows every sign of loyalty 
to the King and his Govern- 
ment Spain may not yet be a 
Parliamentary democracy by 
West European standards, but 
since the death of General 
Franco it has been moving 
steadily forwards. There will 
be little hope of lasting political 
reform if the Government is 
diverted -from the path that it 
has chosen by acts of violence, 
whether they are perpetrated by 
right or toft. 
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The main details offhe Bullock Report to be signed to-day, art outlined by Jbhn Eiyptt 






T HIS morning in a. house' A. unitary 
in Bloomsbury, a document concept of work 
witi be signed that could a supervisory 
begin to revolutionise British tier structure 
industry -within three to four (with TUC appro 
years by putting trade union of a unitary Bor 
representatives in Boardrooms because most 
and by reducing the power of an effective 
shareholders. It will be backed already- with 
by a group of seven men; but _ opera 

will be accompanied by a Boards. There 
second dissenting report written of company and 
by three Industrialists who are submitted opposip 
not prepared to follow the two tiers. But * 

majority path. a,ms ?° tie ® e 

These two groups make up sentattves as mu 
the Bullock Committee of into significant 
Inquiry which was appointed by cisjons. A coun 
the Government on December unions really on 
3 last year to report within 12 , “T? lv ® d “P® 
months on how the TUC's ideas deasions an 



The TUC’s jeeted for practical reasons and 
rectors on because there is no parallel 
In a two- minimum period for the share- 
abandoned holder- representatives’ associa- 
te favour tiijn with the company. The 
is partly Government may insert a 12- 
ies bave month minimum- howeved in its 
structure White Paper, 
ent com- Union Based. The system 
beneath would be based on a company’s 
a welter recognised trade unions. Politic- 
evidence ally this is highly controversial, 
change to. in practice the report says it is 
report also not an issue because, managers 
;er repre- apart, most of the 600 companies 
as possible, involved are highly unionised, 
ent de- The minority reject this and go 
is that for a system based on all 
want to be employees, 
ry Board- Which companies? To begin 
Id never with the law would apply to 


c<mipanyi(orgro^) tradeunioii -being given-seats on: manage e*dy 1980s without the TUC's 
committee, comprising all the meat committees. - somewhat heavy-handed ia?is- 

anions in the company which /. Publication of- these antT-otoer tencc that the Bullock Inquiry 
then elects the employee Board more detailed proposals when should only consider how it* 
representatives (Bullock : has the report appears next month own proposals could be 
dropped the title "worker will: release a tide of aerinxut- Implemented, 
director The representatives ions debate which will reverber- 
are accountable to. this coni’ ate around industry Whitehall 
mittee and not to their iadivi- and ^Parliament for -at least two 
dual unions and are subject to- jry ar si. This is because legisla- 
recall and re-election by the'tion based on the report (Parlia- 
committee. There is no mentary time, the Lords, general 

holder, power of - veto- over ejections and other hazards per- 


Achievement 
of the TUC 

What the TUC has achieved, 
however, is that at present the 
Government is committed to an 


whether all this should ^ happen mltting) is unlikely to receive • ThTTrrr 1S w • Vw il k 
— partly because .it is assumed Royal Assent before toe-autumn ^ du strial democracy path which 
- - -- ■- - - - is orientated towards increasing 
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shareholders do what- . manage-^ of 197B 


meats tell them .and so woffid . Thl^ long time-scale makes it ****** union power as _part cit 

^possible at this stage To pre- SL La * mr movements tons- 
intended that the employees- diet with any certainty . how tenn po3,cy of changing societv. 


^ UU U\J If f A WVl 0 I . . — — — - — — — — m- m w r 

for trade union-based worker have ^ expertise function country’s biggest 600 com- . 
directors could be introduced ° n . a . un!tai Y ?oard. The panies with 2,000 or more 
the private sector Board- !“ ployeeS ' 111 * n « i,x it J? dd 


rooms of Britain. 


The dissenting 
memorandum 


plumps for two ti$cs in order take some years for anything 
to stop the Unions (and like all 600 to be affected., 
especially their UStwin" acti- Groups. Subsidiary companies 
vists) impeding day-to-day man- with 2,000-plus employees are 
age m ent. v affected as are Holding com- 

Board Members. >A "2 x + y" panics and conglomerates with 
Now -the majority seven-man formula slices af Board into a total of 2,000-plus employees 
report and the dissenting mem- three — two target^ equal sized i n their subsidiaries — that is, a 
orandum bave been completed parts of sharehol^r.nnd union holding company which itself 
and, after to-day’s signing, will representatives aid, a third only employs a tiny head office 
be sent to Mr. Edmund Dell, smaller “y" section -of people staff is not exempt. Unions in 
Secretary for Trade, wbo is -the jointly chosen by |he first two. one or more of the Subsidiaries 
Cabinet Minister responsible This modifies the ^Cs original can qualify to initiate the 
because of his Department’s 30-50 “ parity " de&and but has scheme both for their own 
involvement with company law. been designed ^tn . maintain subsidiary and for the holding 
(Whether Mr. Dell remains in ’* parity ” between*tbe two main compahy. In practice, however, 
charge of the issue or takes 
second place behind the more 
social contract-oriented Mr. 

Albert Booth, Secretary for 
Employment, is currently being 
fought aver in Whitehall. Mr. 

Dell will then take the report 
to a Cabinet Committee, prob- 
ably just after Christinas, and 
it will be published in the 
middle of next month — 

January 19 is the date the 
Stationery Office printers are 
aiming for at present 
Basically the report amounts 
to a confirmation of the TUC's 
proposals which have been 
watered down on only one or 
two key points: such as the 
number of worker directors that 
should be appointed and the 
power of these directors in re- 
lation to shareholders. It pro- 
poses that Britain’s biggest 600 
companies employing more 
than 2,000 workers should have 
to reconstitute their boards 
within a single-tier system at the 
request of their unions and em- 
ployees. _ . . _ 

The minority report starts by union officials) could sit on the unions in a conglomerate to 
saying that the Committee was unions’ “x” while^fhe; share-. organise themselves sufficiently, 
given the wrong question by the holders’ “ x " would" Include top The same rules apply for muiti- 
Govgrnment: it should have been executives. Tjte would pro- nationals though dearly, -If the 
asked to say whether, not how, vide the chairman and indude holding company is located 
worker directors could be non-execut?*e directors and abroad, it is out of reach, 
appointed. But. after this dis- could include a union official if Method of introduction. One 
play of year-old frustration, the one wej ^ wanted. The size of or more recognised trade 
three minority authors bow to Boards ^nd the x:y ratio is left unions with a fifth or more of 
what they seem to infer is the to the/parties to agree but, as the employees in membership 
inevitable, and accept the idea a fallback In case of deadlock. can trigger ” the system by 
of worker directors providing minimum figures are proposed lodging a claim with the com- 
they are in a small minority, in ranging from a total Board of pauy that cannot be rejected, 
a two-tier company structure, about 13 (5+5+3) to 21 depend- a "universal ballot" of all 
and are not automatically based ing on the number of employees employees is held and the 
on the trade unions. in a company. Ideas that worker scheme goes ahead on a simple 

The majority report news has .representatives must have majority, providing a total of 
about a dozen chapters. Its main/ worked for the company for a one-third of those eligible have 
proposals are: — / minimum period have been re- voted. The unions must form a 



vote “No.” In any case it fa impossible at this stage to pre- “ 

intended that the employees diet with any certainty how I®? 1 Whey of 
have seats on the Board if they industry would react once ?, n " J° the employer ana _ 

want them, "as of right” not saddled with the law. On the ^ arTy pa J? ■ ■ 

because a management thihks one hand, changing social ern P lo T9^ partinpa- 

it a good idea. - - tocIufitoF * growins ^ \ 

Shareholders. Power of share- Teeognition among indus- ■ 
holders to initiate policies is re- ttialists both of rights of. their far - 

moved and given to the Boards^ employees and of. the advan- 

dubbed “ reconstituted Boardi" taiges of co-operating with trade to 

But shareholders have a power unions, may remove, some ol •nmliKihiiTtv 

of veto over certain. -Sr the current employee opposi- ^ 

items such as jt^iaWon iad. tlon. . TUC - tmioM'.wWA are hiding hLtod their iraditinnai 
sale of assets. This waters down, now cither opposed or apathetic coUe< 5 ive ba nxUnin» adverwv 
a TUC demand that the Boar* to the idea may. wen also be 

not the shareholders annual swept along by events. present conflict-basis of the 

meeting, should be the -ffnal > At the same time the EEC most ■ troubled parts of British 
authority on everything. > will be formulating its own industry for a co-operative 
Responsibility. While Mse worker-director orientated approach, and raise* the 
shareholder and employee's. re^ policies and se will boost .the question not onto of whether 
presentatkres are accountable/fo trend. The interest of the such a revolution 'is possible at 
.their constituents, they “bear Conservative Party and of the ail but also whether it can be 
equal responsibility to act in the CBI in gradually ' moving imposed from the top instead 
mmm mm °* *1®"^ built up 35 au Inlra- 
^ structure from the bottom. 

Here the Bullock Report 
rightly points out that the 
infrastructure already exists 
through countless notot'ating 
.and consultative committees 
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THE LINE-UP ON BULLOCK 


THE MAJORITY GROUP 
Lord Bullock 


Prof. Goorge Bain 
Mr. Clive Jenlrim 
Mr. Jadt Jones 
Mr. David Lei 


Chanrrau of the Committee and Master of St. throughout most of industry s 
Catherine** College, Oxford. - biggest 000 companies invnlviisy 

Director, - Industrial Relations Research Unit, a large number cf Britain * 
Untatrity of Waiwiek. 300,000 shop stewards. It als-i 

General Secretary, the Association of Scien- points out that the real ^ap 
tW* Techmeal and Managerial Staff. present . lack Of trade union 

General Secretary, the Transport and General activity covering all of a cnir- 
Wocfcers Union. - - - pany’s affairs. 




J 




Secretary, - ’ Economic Department, "Trades : The logic of the Buibn.k 
Union Congress. . argument therefore is that what i 

Prof. K. W. Weddcrbum Cassel Professor of Commercial Law, Unhref- is needed are its company Jcv**? 

srty of London (London School of Economics), trade union commirrees o;ks 
P artner, Slaughter and May, solJciton- . their Board rcpre-senTaTr*:^ 

— — i — ; — ■■ snark a reform in Br.!i>h ;n 


Mr. Nicholas Wibon 


T - 

•J- 

r-:" 


Leonard Bert 


THE MINORITY. GROUP 

Mr. Norman Biggs . 

Sir Jack CaUard 
’ Mr. Barrie Heath 


groups. 


Lord Bullock 

Only employees (not it might 1 take- a long time for 


dustry. The flaw m the ari«:- 
ment is that, although the mfre- 
Chairman, .Williams and Glyn’s Bank, former ^iriictiire may exist iu ;iu 
chairman of Esso. orsahiratinna! way. it unuld be 

tt-Chairman, ICl. - " illogical to expect first ». ha l i if e 

Chairman, -'Guest, Keen and Nerfefolds. in reconstituted Bnardrooms 
- r - . would necessarily be imrmoni- 

bus and secondly (bal such 

best interests of the company ah towards worker directors also harmony would suddenly ner- 
a whole. The law should -be points -towards employee repre- colate down to the shop t — »r. 
changed to make this .aja. 'ejgiai tentatiVes ‘2’ entering British A lot of work would haw 
responsibility for shajehnlders Boardrooms within a few years, done by both manwiveiUh anti 
and employees. It is thought- This-'mcan that in spite of the unions in refurmsr.*; ihcir 
this this will involve the em- sharply op;> ing views that the structures and modern) sing 
ployee representatives in . any " pro ,u ‘ and “ anti " Bullock their methods for to ba 
undue legal or financial responsi- report camps will take up dur- effective, and the risk :* that 

bilities. .. ... ing ihe eonxing. months, the real t!i e political battles alicad on 

Infrastructure;' The report debate’ in this coudtry is over the subject ari*" unhkcly ti» 

broadly recommends a parallel the speed and method of any create the environment ior 

extension of oSUectivc bargain-' innpratibns rather than over. such advances. The u<i!r.s>-i‘ of 
ing and participation below whether such a. development the Bullock approach ha; tucre- 
Board level - but proposes no should happen. fore not changed m the past 

stijetures. . Employee repre- ironically the tiae of partici- year: it is that the title of psr- 
sentatives who are worried that pation which has been building ticlpatioh in British industry 
management decisions are being up. in British industry may of could be done untold iiann by 
taken avdiy from the Boardroom its own accord have led to some rapid over-expubuie to tne poti- 
on ctajm land if necessarily worker • directors sitting m tical hot-houue of the next 
force thb Board to vote) on them British- Boardrooms by the con pie of years. 
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MEN AND MAHERS 


Politics 
and Berry . 
Wiggins 

“ An absolute coincidence," 
declared Bill McNeill yester- 
day, emphasising the point just 
in case any cynics still see his 
departure as Berry Wiggins’ 
deputy chairman' as another 
sinister element in the most 
bitter City tussle seen in a long 
time. 

At the end of last week, 
McNeill was taking hjs leave of 
the company and was aware of, 
but not involved in, the storm 
building up over the position of 
Ian Crabbie, the non-executive 
director dismissed on Friday. 
McNeill now wants to stay out 
of the fight, though he is a firm 
supporter of Paul Bristol, the 
BW chairman. 


Bristol is Did? Douglas, ^another 
BW non-executive director. A: 
Labour expert on energy!' 
matters, he was MP for. 

Clackmannan and East Stirlings 
shire from 1970 until hi^ 
defeat by the Scottisfir 

Nationalists in 1974; he'is novr. 
prospective Labour randidate) 
for Dumfermline. j 

As for McNeill, he 'is chab£ 
man of the Conservatives in thA 
marginal Gravesend con- 
stituency. lost to Labour at thji 
last election with a majority qf 
2 ,200. “ 7 . I 

He was originally. \a . repje 
sentative of Gulf Oil ori the IffilV 
Board, moving oo to it . fuU-tipie 
after Gulf sold out iW 30 Jer 
cent holding. He rose to'-be 
group managing director, 3mt 
BW has since sold off ino^ 
its activities apart from drlDihg 
(and cut its London; 1 Steffi by 
half) so it was clear ti^ere 'was 
less and less for McNeill to^do.- 

The nature of his new. -task 
for the Tories is ntft fully 



“And the target is . . . 
No. 11, Downing Street! " 

and floaTtrial news. But the 
Patron at does not pretend im- 


McNelll, . who is 54, Is 
moving on to- work, unpaid, 
within the Conservative Party 
Central Organisation. He has 
long been an active party wor- 
ker and thus one of three BW muiuty ana oiisinpw ansrs. - -. , .. , . 

directora with either a p«t or That wfll fake ebout /hktf *>« S' S ™ S 
present political role, an 
unusually high proportion for 
any Boardroom. 


the founder Eldred Waterston, 
has researched the . company’s 
history and come up with some 
piquant reports from the past 
which will adorn Waterston’s 
1977 calendar. 

There is a nice line on infla- 
tion (or perhaps 1 should say 
on paveily> in an entry from 
a 1769 pay slip which shows that 
one James McMillan received 
from William Waterston, wax 
chandler, “two pounds twelve 
Shillings sterling as one half- 
year’s wages.” The most 
historic Item mentioned is from 
the first page of the company’s 
Day Book, dated 1752. recording 
simply the supply of five and a- 
half ounces of “ Fine Wax 
Flambeau” -to the Duke of 
Kami! too at a- cost- of f7.3.0d. 

1 But the one entry with a real 
ring of topicality is from the 
files for September, 1815: •• Busi- 
ness dull — perplexed how to 
employ our men.” 


Creativity 


comm^fa' op each 


Bristol himself was a founder 
member of the Conservative 
Monday Club. That has a Right- 
wing image these days, but both 
Bristol's founding work and the 
manner of his departure (he left 
the club in 1967) betoken a 
point of view not always seen 
as typical grass roots Tory. 

He started the Club to express 
backing for Sir Roy Welensky 
in Rhodesia and to encourage 
the concept o£ industrial 
democracy. He left because of 
his party colleagues’ attitudes 
on Ian Smith, South Africa, and 
race relations in the UJL And 
Berry Wiggins, whatever its 
recent financial problems, is 
proud that the union convenor 
at its Kent refinery is on the 
Boards of two subsidiaries. 

Completely on the other side 
of the political fence from' 


time; he said he will continue intervals is a slogan 

involvement m the oil business, translated as: “You are 

McNeill will at least bolster UsleDiag to * oice rf. m- 


industrial experience at: the 
Conservative HQ. whichVeven 
with the devolution roW, should 
be a more peaceful place than 

Berry Wiggins at the -motitent.: 


dustry.” The CBI to. copy? 


Nocomeback 

Maybe looking forward, has 
become too harrowing, for more 
and more companies seem to be 
taking time to dig into their 


Dial industry > 

Members of the British pasts. ■ The latest is -the Edln- : s ‘j 


France’s Conseil National *u Waterston , which started out 
Patronat France — .usually 83 a waxmaker and has 
known just as Patronit— -.SB®* expanded into stationery and 
itself locked in a wnstant business form manufacture, 

sfsass »• — is strM ^ g t 

Now the Patronat has ^resorted' .anniveraaiy theme a- little - by 
to an unusual propaganda effort preparing to celebrate 225 years 
to. get its message over; r of existence. The exercise is 
Telephone users can ^diai * diverting enough,, nevertheless. 
Paris number and hear" a The present managing director, 
bulletin of the day’s erohointc a great great great-grandson of 


Here is another Scottish talp. 
but a completely up-to-date one! 
For some reason, of the 
£1.158,000 commdtx'ed to the job 
creation scheme in Scotland, 
about £872.000 has been taken 
up by projects in Fife. ■ •• People 
who say that job- creation has 
not been a. success,” says Dr. 
John Gilchrist, a : regional coun! 
cilior, “have obviously never 
been to Fife.” . 

Whal a sad thought. But why 
Fife?. To -find the Answer, toe 
Government .is sponsoring six 
graduates to investigate toe 
situation^ And their wages of 
£50 a week will come' from the 
job .creation fond. -As you p ro b. 
ably already guessed. 


Hazardous 

Seen at Heathrow: schoolboy 
with suitcase : labelled “Passen- 
ger to SingapoMi.via Woking.*’ 

• ■Observer 
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With pre-Christmas sales warming up but with a mini-Budget 
to-morrow, the retail trade may be excused some mixed feelings about its future. 
It already has to cope with a complicated array of official regulations. 


? ocus 
or the 
rablic 
;ye 

' Elinor Goodman, 
uisumer Affairs 
respondent 

E STATISTICS show that 
tiling is Britain's second 
;est employer and that it 
Dunts for 10 per cent, of the 
iss Domestic Product But 
importance of retailing in 
economy goes beyond this, 
s not only the final interface 
ween manufacturers and con- 
ler; it is also the place 
•re Government's policies to 
trol inflation are seen to 
id or fall in the eyes of the 
■lie, and one of the areas 
it immediately affected by 
kind of fiscal measures 
hided in a Budget. 

‘or this reason, it is difficult 
predict with any certainty 
it is going to happen In 
ailing nest year . before 
norrow's Budget In the 
:ds or one • retailer' 
Healey's measures could 
nge what looked like 
ng a poor year for sales, but 


a slightly better year^or profits, 
into an extremely difficult year 
all round.” ' . 

The different ways the Budget 
could affect retailing itself 
demonstrate the - r . numerous 
factors which influence the 
industry. Though the immediate 
likelihood of a- large increase 
in indirect taxation this month 
seems to have diminished, any 
moves to cut public expenditure 
would almost certainly dampen 
sales by increasing . unemploy- 
ment or putting further pres- 
sure on consumers 1 -, pockets. 
A further squeeze on consumer 
credit could, have . the same 
effect 

A rise in VAT is still a 
possibility of which the trade 
is very aware — even if Mr. 
Healey does not do it now. he 
could do it in ApriL The same 
is true of any duty ah tobacco 
and alcohol. Alternatively, he 
could 'announce an increase in 
VAT to-morrow for implementa- 
tion in the New Year. This 
would create a bumper Christ- 
mas, but could also crucify the 
clearance sales. 

Against this; a cut in personal 
taxation next spring could give 
a boost to sales, as. happened 
this summer when the tax 
rebates started being paid, 
while— looking towards, next 
year— a further increase in 
social security benefits could also 
help stimulate demandi .In the 
same way, some retailers are 
beginning to talk abdut the 
possibility of the social- contract 
breaking before July and; of the 
rise in sales— at least in the 
short term — which the higher 
level of -wage settlements would 
presumably bring in its ; :wake. 

The retail trade is of course 
accustomed to having .its pre- 
dictions upset l?y : : -Budget 
measures. And sales are in any 
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case only half the story, since a time when the trade was in 
what is good for sales in the any case having to learn how 
short term is not always good to operate in a market which, 
for profits or the economy in unlike in the boom years of the 
which retailers operate. But the 1960s, was at best standing still 
whole year has been- one of in terms of volume. . 

uncertainly with the customer Even ignoring the possibility 
also adopting new tactics to of to-morrow's Budget depress 
beat inflation. fng demand, few retailers 

Moreover, whereas in the belies retail sales will show 
past, the trade could generally any significant growth next year 
assume that once the Budget once the inflation element -is 
was over the Government would deducted from the figures. The 
not do much, to affect retailing best many trope for is- a repeli- 
directly, now Government inter- tion of this year when the 
vention relates to a far wider underlying trend wad basically 
field. Price controls in their flat but was occasionally 
broadest sense and consumer enlivened fparticulariy .' since 
protection legislation have the summer) by special factors 
limited - retailers' ability • to such as. the payment of the tax 
exploit market forces, thus rebate in the summer, the 
imposing a new set of rules at recent.fiurry of pre-Budget buy- 
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lag, the clearance sales, the 
tourist boom in London and 
some coastal towns — and, of 
course, Christmas. 

...■According to the latest 
figures, ihe average level of 
trade in the first nine months 
of -this year was fractionally 
below the annual average for 
1975, with a recovery emerging 
In July fmm the lower levels of 
May and June. But 1975. was 
itself the second successive year 
in which the volume of retail 
sales had fallen. Volume last 
year was about 2 per cent down 
onJ^T^nd this was the biggest 
drjljp in sales since 1958. 

may well be that when 
thGS figures for the final 
qiijjtter are added up, sales 
wil* have shown a large enough 


75 1976 J 

increase in the last few months 
to bring the total for the full 12 
months of 1976 slightly above 
the total for 1975. As depart- 
ment stores typically make half 
their profits for the year in the' 
last quarter, the good Christ- 
mas now expected could make 
1976 look better. But this will 
not be of much comfort to 
retailers who can remember the 
days when every Christmas was 
a “record,” and who 'were, 
in some cases, only four or five 
months ago, adjusting their 
targets upwards for next year 
on the basis of this summer’s 
stronger demand. 

Now, with the rate of infla- 
tion not falling as hoped, some 
retailers are revising their' 
forecasts downwards on the 


assumption that real disposable 
incomes will continue to be 
squeezed and that consumers 
will cut back on discretionary 
purchases once the clearance 
sales are over. 

Retailers of course are not 
alone in baring to cope wrth 
static or falling demand. But 
while margins in most sectors 
of manufacturing have increased 
this year, the recovery has been 
slower in retailing. According 
to the Price Commission's data, 
the recovery in manufacturers’ 
margins was well under wav in 
the three months ending 
August 31, with net margins 
standing at 61 per cent, of their 
permitted ceilings in the second 
quarter of this year, as against 
55 per cent in the first quarter 
and only 50 per cent, in the third 
quarter of last year. For manu- 
facturers, this 61 per cent, 
figure was the highest achieved 
since second quarter of 1974. 

But net margins among the 
distributors monitored by the 
Commission showed a much 
smaller rise and are still stand- 
ing well below their 1974 level. 
On average, distributors’ net 
margins rose to 53.7 per cent, 
of their reference levels in_the 
second quarter as against 51.4 
per cent, in the first three 
months of the year. In the 
same period gross margins fell 
back to their lowest level since 
the Code was introduced. 

The only sector of retailing 
which managed to Increase signi- 
ficantly both its net and gross 
margins was the food shops, but 
even they are still well below 
their reference levels. For the 
great majority of retainers, 
therefore, the Price Code is not 
restricting either their prices 
or ' their profits. Exgfept in 
special cases — and (here always 


will be some companies which 
do exceptionally well — compe- 
tition is what is keeping prices 
down and not the Price Code. 
The same was true for most 
retailers even before the Code 
was changed this summer. The 
contribution of the Price Code 
to the state of the industry is 
that it prevented — as indeed it 
was supposed to— retailers 
making very high profits when 
the going was good and has thus 
left them less to fall back on 
in leaner times. 

Negotiations will begin 
shortly on the new system of 
price controls which, it is 
hoped, will replace the present 
Code next summer. The 
retailers will again argue that 
price controls are irrelevant 
and that competition is the real 
restraint on their prices. But 
though the new Prices Secre- 
tary, Mr. Roy Hattersley, is 
apparently anxious to get away 
from the present rigid system 
of gross and net margin con- 
trol, the Government is cer- 
tainly not going to step out of 
the prices arena altogether. 


Favoured 


The- option apparently 
favoured in the Department of 
Prices is some system of sur- 
veillance. under which retailers 
might still have to submit In- 
formation abont profits regu- 
larly, but would not be bound 
by the same inflexible ceilings 
as at present. The Price Com- 
mission — or more likely some 
new Prices Board— would then 
have power to examine particu- 
lar increases against a new set 
of criteria. 

Though most retailers would 
prefer almost anything to the 
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In March came Victoria Street fn April BakerStreef Foroverseas yisters to london, we operate "no 

. * !?lnd iheh in july ^ve opened our sunniest new superstore fuss" tax-free export schemes and an instore bureau de 
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^ * £ i f, | tP14 Queensway, W.2. New additions to the 
derwood family. 


All over London, Underwood pampers you with 
t « perfumes, keeps you ahead with wcridies and • ; 

f!V; ; fi jji* culators, tempts you wifhcosmefics and toiletries/ ; 

• * j [ ’ 1 J , axes you with audio and TV. . . arid saves you money. 


change. 

Grow beautifully with Underwood. Now at 114 
Queensway, and increasingly all over London. . 
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*?! jp 114 Queensway is 'new generation' Underwood- 
I' 1 :: ^‘‘ ght, eye-catching, coot conveniently laid out-thesfore 
| !<[]: iere shopping s a'pleasure. There’s a bigger than ^er 

’ j{ nge of irresistible merchandise to help you feel goaf all 

, ? I 1 f j er including-jeans, sportswear andbccessories and it's 

I f i j l ; ien every weekday unfif 8.00 pm. 
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Some of your 
best customers 
could be 
retail conkiltants. 

Dupree Partnership already spend a lot 
of time shopping in your stores, browsing, 
buying and just quietly looking. 

Being fairly astute shoppers, we’re able 
to see things objectively with the customer 
in mind. Of course we’re aware of all the 
operational considerations of modem . 
retailing, but as outsiders, fresh to you and 
your company, our vision isn’t immediately 
coloured by such factors. 

Immersed in a company it’s difficult'to be 
sure of how you are actually perceived by 
your various publics, the consumer, the 
competition and the city. 

Whether it is the strengthening of your 
identity, the development of a packaging 
system, a new product launch or a complete 
store environment, Dupree Partnership can 
help you establish the correct priorities and 
present them in the most effective maimer 
with tangible results. In retailing, we advise 
companies like Woolworth, Fine Fare, 

Marks and Spencer and Underwood. . 

Think of us as retail consultants and 
valuable customers. It could pay you to let us 
shop around. 




Dupree Partnership 
‘ Consultants in Design and Marketing 
1 Ives Street London SW3 2ND 
Telephone 01-581 0077 Telex 915086 


GOVERNMENT Intervention, in 
the words of one retailer, “is 
the cross the trade has to bear 
for being the sector of the 
economy where the buck finally 
stops.” Unlike some of his 
colleagues, he accepts this 
philosophy as being an integral 
part of operating in a business 
which makes its money out of 
selling goods to the public, but 
not all retailers would share 
his tolerance. They feel they 
are the fall guys in a situation 
which has far more to do with 

Government mismanagement 
than profiteering in retailing. 

While it Is difficult to see any 
bargaining card they can puli 
out in negotiating with the 
Government, some retailers feel 
they have aecep'ed this role too 
easily. They point to the fact 
that retailing was, in 1974, the 
only sector of industry to have 
found the price code tightened 
i round its neck rather than pro- 
gressively relaxed, and too 
numerous other examples of 
<what they see as Government 
interference, such as the new. 
discount controls on bread, the 
introduction of multi-rate VAT,' 
and this year's price check 
scheme. 

All too often, they argue, the 
Government is imposing 
schemes on the industry which 
though in theory are aimed at 
helping the consumer ultimately 
cost the retailer money and thus 
add to prices. The consumer 
credit legislation, they would 
claim, far example, has created 
a network of new rules and 
paperwork which has ensnared 
not only the less honest money 
lender but' also a wide range 
of small traders who never 
deliberately set out to mislead 
their customers. 

Obviously there are two sides 
to any argument which involves 
consumer protection and some 
of the measures which hare 
been introduced over the last 


few years, like some;|f the new 
voluntary codes of ccpj uc t, are 
a reflection of the failings of 
various sectors to live^np to the 
standards which the much more 
aware consumer of^th-day is 
now demanding. As ^customer, 
it sometimes seems that compe- 
tition is not in itseif^a guaran- 
tee of good service. | 

Bui as the trade frequently 
points out, it does nofoniy have 
to bear the burden «f its own 
mistakes. Take metrfetion. for 
example. Hardly anj$pe wants 
It. as was indicated^ when the 
MPs finally got round.. to voting 
on it this year, and^u CC essive 
Governments have I reluc- 
tant to risk upsetting; the elec- 
torate by taking th*. necessary 
measures to speed u£ the intro- 
duction of metric unjjfa; Yet the 
retail trade was asked to start 
using the new meast&es volun- 
tarily even though foe great 
majority of their .’customers 
probably much preferred tbc 
old familiar Imperial system. 

Metric 

Some retailers who began 
offering textiles in nije£res even 
went back to yards because they 
found they were losuq; business. 
But much as manfc. retailers 
would prefer neve?, to have 
heard of the word “feetre." the 
general feeling now js that the 
Government should give a posi- 
tive lead — as, to ’4$ fair, it 
has tried to do recently — and 
ensure that the intrbdaction of 
metric measures do«i hot result 
in a kind of confusioa'and gen- 
eral ill-will to all shopkeepers, 
which followed th^ switch to 
decimal currency in;397l. 

Some retailers al$ feel they 
got the worst end of the public's 
tongue over the rauchjmblicised 
Price Check schemes The pack- 
age, under which manufacturers 
and retailers voluntqUy limited 
price rises on '^particular 


products to 5 per cent in the 
six months to the end o£ July 
this year, was. despite months 
of negotiations, nothing more 
than a cosmetic exercise. Most 
of the producr included in the 
package would not have gone up 
by more than 5 per; cent,- any- 
way and therefore die retailers 
did not have -to absorb any sig- 
nificant price increases -in their 
profits. 

But the publicity behind the 
scheme suggested something 
rather more impressive than 
this, and some retailers found 
themselves behind, blamed by 
the public for the scheme's 
failure to live up to expecta- 
tions. Even so. five months after 
the official end of the exercise, 
some shopkeepers seem deter- 
mined to . keep the red' tri- 
angular Price Check signs in 
their windows until they fall off 
from, old age. 

Administratively irritating as 
Price Check may have been . in 
its early days, it would not 
have caused the outcry in the 
trade there was had it not been 
for the fact that, in their view, 
retailing was already -more than 
adequately controlled, by the 
Price Code. When the Code was 
first Introduced in 1973, 
retailers had a considerably 
easier time than manufacturers. 
Instead of having to apply 1 to 
the Price Commission each time 
they wanted to raise their 
prices, they were controlled ou 
their gross margins as well as 
their net margins 

At a time when the prices nf 
the goods they sold were going 
up faster than their costs, the 
original control on gross 
margins was. though a restraint 
on freedom, not the problem 
for the -industry which a con- 
trol on cash margins would have 
been. But in 1974, shortly after 
taking power, the Labour 
Government decided . to order ao 
across-the-board reduction in 
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International's re-organisation is really bringing result^ 
We are growing; very fast now. So far this year we, have stride 
sixteen deals, gross area over 500,000 sq. ft. Average trading 
area to each store 25,000 sq. ft Some sites are in town centres. 
Some are edge of town. Some are in green field locations. J 
.Three are Local Authority appointments. We are looking# or 
a balanced portfolio. 


gross margin . ceilings of 10 ptt^r. Code is an "expensive any sj^tcra io the Price Code 
cent . For- some . retailers thbLirreJevancy.’' -but Mr. Hattcrslcy's recent 

caused teal problems and the--’ limiting to a future period actions to effectively ' block a 
effect of . individual group*; when^demand might recover, it retail price rise on broad has 
having. .to cut .their prices tb r wiU^- argue ' that the retail alarmed sorse retailers. They 
Comply with the margins "tt&'fndiftGW' must- toe in a position-feel that hu is a much more 
trols was to spark off a 'price. $ achieve bettor’ profits, than: ruthless operator than his pre- 
war In certain sectors of the ti»_present code allows. More devessor at the Department of 
industry. ' ■ hnpdrtant, perhaps, it will ar^iie Prices and that he. might be 

. By last year, however. The industry’s need to Operate prepared to remit any new 
Code : was becoming an in-. T^^ - flpyj hiy: it is not so much more flexible system for his 
crcasin^y academic problem for retailers have 'any imme- own end* when the political 

most retailers. Competition and-diate jj 0pe 0 f a dramatic heat was on. 
rising costs saw to that. TK* tttcrease in profits, but rather The negotiations troer the new 
did not mean that many traders that they want the freedom w controls, will begin shortly, 
dropped their opposition tcrthS raise their margins when the There' fa stiil- ihc possibility 
Code. In bad tunes for trade .particular circumstances allow that Mr. Hallerstfv will not ultt- 
they see ft as unnecessary .^here are still one or two com- mately be able to get rid of the 
ad m i n istrative burden J^ panles who could tio with this present code- — either because 

Sr * ven now - „ .of hu* of "parliamentary time 

• W lc the new P* 10 * 5 Secro- or because the uoioos will 
^ Hattersley. has made demand the continuance of bath 

oT such an mflexible code, foa? ft ^ he regards some -profit contra fa and the present 

fiSSirtLnn, ifSlfrotf fonn of price ? ra P ’° 1 t**. system for manufacturers of 

iritegral P art of the Lab®?^ clearing price increases with 

to investment . ..Government’s interventionist the Price Commission. But he 

Although when foe rode was^^ the retailers’ stress on wou |<| evidently be disappointed 
being renegotiated this spnng ^ word “ flexibility ” may lf thJs WBre w happcrit , housh 

tiie controls were only bttiDg.jt r [j Pea chord in his heart.- He he has shown since he took over 

directly on a imnonty of re- fob regards the present «wfe as as Secretary for Prices that he 

ta tiers, the Retail Consortium ^ rtgid . and outdated. Weally rt . gaTd5 ^ p^ces Act _ lhe 

vainly began Us dl scu^ons with . t0 want some new oth „ mSkin weapon in hl5 

23. £ cont T 0, which woilld l do armoury- to a u>riul device to 

saying that the Code giaiiJd-be ?Mrt y with the present system use in special ch-cumstahces. 
dropped completely. From the ^ ^ ross and net margin con- 

start, the abotition of the Code trols and rely more on special ™ 't' on ?’ * m0 2r 50 , me 

was not on from a political point inquiries into specific price 1* that Mr. Hattersley 

of view though in the spring, jicpg.or individual sectors. will .be tempted to follow the 
the then Secretary of Prices, . - example or some European 

Mrs. Shirley Williams genuinely: VorHcfiokc ' conntries and P ut we5 sht of 

seemed Interested in radically x alUJiiuva any new controls on the retail 

changing its structure.. '. Retailers and manufacturers' scelor * Already, the Dcpert- 
In the event the Retail Con- would probably have to con- menr of Prices is talking about 
.sortium got less than it wanted tinue providing the Pritie Con^ a wider look at the question of 
out of the negotiations- but mission— or more likely some the discounts retailers get from 
rather more than some member' new Prices Board— with profit their suppliers. The Dcpait- 
had realistically expected. this could be for in- ■ mentis concern seems to be that 

cording to the Price Commfa. formation purposes ralher than biggest discounts do not 
sion, the modifications would -as '. a means of ensuring that always go to retail customers 
theoretically permit Industry's companies are kepi within rigid which are cheapest to service 
profit margins to more than/profit limits. Exactly what from the mamifactuTers point 
double their present leveL And, . criteria the Prices Board would of r * ew - . . 

as retailers did no worse than use either to decide whether a Such an would take 

manufacturers out of . the price increase or a profit mar- the Departmen^or more likely 
changes, presumably they ipo gfo - was too high is not yet the Monopdh&'ur Price Com- 
have the scope to double- profits clear, but the intention seems to mission -r? .to • a very ■ complex 
The inclusion of shop premises -be : to make them more flexible area of retailing And while some 

in the investment projects than at present.. The criteria traders regard the . present 

qualifying for investment reffeiT could also include some new system .. tbs unbalanced, few 
under the Code was of grerit yardsticks, surti as whether a would. ; welcome a probe into 
help to r etail ers — typ ical ly this company was exploiting its what they consider is a par- 
acttmnts for more than 50 per monopoly position or whether, ticufariy private part of their 
cent, of their capital expenditure inefficiency was contributing to business. Many retailers, par- 
— as wss the new treaiment > f faipher prices. . tiralarly supermarket*, make 

stock profits. . On the suriace any system bulk of their profits on a 

Even so. the Consortium will which is designed to he more very sma jt nn E* of products 
again begin its negotiations over flexible than the present code if the Government were to 
what will happen to price eon-, might seem to have considerable restrict discounts and profit 
trols next year by slating its attraction; for industry. Bin margins on anv u? these pro- 
total opposition to any form- of there is a feeling that flexibility ducts< ,- t could undermine many 
control. Competition, it will-coifld go too far and get con- 0 f the established practices in 

repeat has been the x»al fused with discretionary powere ^ ^j ne ^ 

restraint on prices for the; last for' the Department of Prices, r , 

18 months and, in this situation Retailers; would prefer almost . Ibttnor UOOdman 
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present set of controls, some 
alarm bells have already started 
ringing in industry at the idea 
of a more / discretionary 
system, which sbme feel, could 
mean that thei^ prices could be 
pounced upop from above for 
no reason bqf that the political 
heat was oit say. clothing prices 
at the time:. 

Price controls apart, the key 
to profits'/a retailing, as in any 
industry; -fa the relationship be- 
tween costs and sales. In the 
early part of 1974, retail prices 
were going up faster, than re- 
tailettf iiosts in terms of cash, 
andf profits, as a result.rose. (it 
was . partly this profits* increase 
which lead the Labour .Govern- 
ment .to reduce retailers’ gross 
profit margins by 10 per cent, 
that year.). In 1975, however, 
costs, racied ahead of sales, 
largely aa a result of the impact 
of Stage Three and then the £6 
limit on what. was historically 
a low-pay industry. _• 

• Fnc food- retailer^ the £6 
settlement meant an increase on 
their wage WUs of between 23 
and 27 per cent, and this was on 
top of a .46.5 per cent; Increase 
arising from Stage Three. This 
year the difference ’ between the 
increase in’ costs and cash sales 
has narrowed with costs out- 
stripping sales ip the first half 
nf the year but slowing down in 
the seconds ; 

Assuming there is no great 
fall in sales volume, next year, 
the outlook- for costs fa better. 
The £2.50 limit. On wage settle- 
ments' means that retailers will 
be faced with an increase of 
around -9.5, 'per' peon, which will 
be’ the lowest for three years. 
And. as wages represent about 
00 per cent of. all -their costs, 
this [means costs sfannld go up 
innre slowly! than cash' sales for 
the first half nf the year at least 
Oven though some other costs 
may show sharp increases — the 
prospects on rates Is hardly en- 
couraging. The danger is that 
if demand falls away, so too 
could the -benefits of a slower 
rate of cost inflation with 
retailers reducing their margins 
in a bid to get a bigger share 
of a smaller cake. 


Retailers -should also benefit ter service are, in 'general* to he 
from, the cost-cutting exercises, welcomed, 
they have carried "out over the But even iF the big super- 
last few years. -.Some, indeed market groups' do put the 
would admit that-. the Price emphasis of their investment 
Code has forced , them to be in the future bn stores built 
more efficient in " some ways, outside town centres, it scorns 
though -they would argue that unlikely that British towns will 
the ron5umCT may bavo suffered be robbed of almost all their 
as a Jresult The rate of shop shopping facilities ,3s has hup- 
closures -. has : accelerated pened In towns in the V.S. 
dramatically among some of the Though British Home Stores 
big groups^— particularly in the and the Lewis’s group are in- 
food txader^d staff -have been volved In hypermarket develop- 
laid off.' '. Between. March 1975 ment as well as town centre de- 
and Mareh of this year, for ex- velopment many nun-food 
amp]^, .the number of people operators, like Marks and Spen- 
employed in retailing fell by 1J9 cer and some of the department 
per> ;cdnW-. while in the 12 store groups, believe that The 
months' fd.^ June 1976, ' the fall town centres will remain a mai»- 
was^ 2J2 per cent- ' net for shoppers for the forsee- 

Ttae. pressure bn.^ costs has also able future — particularly if new 
coatrHjuted to the great debate shopping centres can be built 
in c^rtidu sectors of retailing as within ttrams.- 
to where. the shops of the future - Moreover, even if the big 
shbhld Be located." The argu- supermarkets move out of the 
ment ■ .laAs - - tended to be, focused town centres, the independent 
oh:'th6-food trade but it is a^grocers are likely to stay where 
matter :>5Iuiiih tiould have .rfeper- the people are and'by doing so- 
cussioxfa; for many other sectors may even gain a new lease of 
too. - : .V ; . V • - ; life thanks to the convenience* 

The -Wg^aipermarket groups they offer the housewife. This 
like Tesew and foe Cobp. argue in turn could result in a. 
that if! foe Government wants to polarisation in food retailing 
protect ^e rimsumer from in- between the larger superstores 
flatioiav.foeu it nrasT encourage and foe small in deoen dents, 
local authorities - to relax their lhe last 12 months may not 
attitude -to 'shops built .outride have been easy for retailers but 
the- easting shopping they have not been without: 
areas.!. . Only' by going outside their bright spots. The recent . 
the' ..expensive and congested flurry of what'sboppers thought 
High Streets and . building lar- was “ pre-VAT *’ - buyi ng ha s 
ger st^v!they : daim, «na they helped certain seciors while the 
redi^ ^.efr y -costs and so offer crowds of tourists in London 
the^ ^■^iotrapwiv'e*^ ^brbtli . foe prices have made 1976 foe best -year 
and foie cuu vehienpe she wants, ever for many West End stores. 

The big .retailers seena to- have The new district shopping 
got * one -Step neareir- winning centre opened at Brent Cross in 
their case this, year with -the North London has exceeded 
Government’s publication of a most people's expectations. But 
proposed wriv dxicuiar to local for most retailers, these are -just 
authorities L.tm large shopping successes they pead about in 
developme&ti. .‘.This circnlarthenewspapers.’ 
would, if adopted, in some waj-s Compared to 1975, the last 
make the local authorities' role 12 months have not been bad 
in deciding whether or not large and. >'n som* c-es- hetter than 
stores . should be built even expected. Thanks , to the VAT 

greater [foaii! at present, but it scare, Christmas may turn out 
also-^ incorporates the Govern- to he very good. But compared 
menfs View that retailing de- with almost any of foe 14 years 
velopments, - which extend before 1974. the past year 
choice in Chopping, allow more would uot get much more than 
efficient retatiinv. and offer bet- a one-star ratine. 
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£ AN estimated 2.5m. 
e working in an industry 
ious for its low pay, long 
and poor working condi- 
it is somewhat surprising 
unionisation of the retail 
■workforce has in. the past 
so ineffective.- 
: there are indications now 
this is changing; with the 

1 of Shop. Distributive 
■Allied Workers, the 

>ant union in ( tbe retailing 
try with a total anember- 
of over 409.000, at last 
ning to njake significant 
is into unionising retail- 
orkers. Tae 0 union is, how- 
fortunaW that Its current 
itment drive and success 
oinddtd with three sigoi- 

devdopments affecting 
ldustiy. ■ 

2 firs' is tiie implications of 
k pa? and sex discrimina^ 
legilation introduced at 
beguiling of this year 
h, idealise the hulk of the 
it orce in retailing are 
etc has had a substantial 
.ct 

codly. -the obvious union 
of unionising large 
,p* of workers in multipile 
ttind department stores to 
cue the logistical prob- 
jof negotiating for scat- 
sockets of members, has 
fiven a considerable boost 
4 Trade Union and 'Labour 
ons Act which has made 
l shops legal again, 
lgh cannot force em- 
rs to grant closed shops 
v. 

rdly, the union has been 
i by a growing determina- 
from the Department of. 
lyment to enforce mini- 
wage levels laid down by 
s Councils. The Depart- 
s inspectors have recently 
carrying out a “ wages 
‘ on low-paying employers 
ailing by visiting towns at 
m and making random 
s on wage levels in particu- 
kops. 

these factors, . and 
iWs cuirerrt innovatory re- 
ng technique of advertis- 
ir members on the London 
rground stations, must be 
against the considerable 


problems of unionisation in re- companies can present organisa- 
tailing. These problems can be tional problems because in 
grouped in lhrec- niaia. oxeas. many - the total workforce is 
Eirst, they cover the Structure distributed - in relatively small 
of . the. industry, notably the numbers throughout the 
■ small size of retailing, units of country, 
which there are about 500.000 These problems are even 
scattered throughout ~tbo U JL more acute when the union is 
Even where several units ore fighting to achieve recognition, 
grouped together, .sjiefl as in Much travelling and concerted 
High Streets or shopping pre- recruitment activity is needed 
cincts. the employees joften do to achieve a high proportion of 
not see themselves a* having members throughout the 


common interests. 


Drawbacks 


company and the holding of- 
meetings or organising action 
to support a claim sunularty 
requires considerable resources 


Then there ere the drawbacks “*"? “?«*£ None- 


to unionisation arising from a 


theless, within, multiples union 
difficulties are not of the. same 


DISTRIBUTION 


high level of labour .turnover. ■ rrz' 

and the fact that ' a large pre- faced “ 4he mal1 

rartrtm ef 1 nifwnmn? Wore Unlon organisation is also 
ruling nniL,. 

IMytolevdtp^^onS 

ssemwkst: 5sa«?s 

the need for an outside body to 
represent their interests. 

The unions believe- it is a 
mixture of these factors which 
makes retailing a particularly 
difficult area in which - * to 
organise. Especially is it the 
structure of the industry which 
provides the greatest deterrent wvcirAT 
to effective union organisation. rn iaiv.Aii 

Small shops scattered over management (PDM) became a 
the whole geographical area of fashionable management phifo- 
the U.KL make union attempts Sophy some five years ago, when 
to contact staff extremely diffi- the BIM set up the Centre for 
cult. Even when /• some PDM . Since ^ jt has been 

membership is established the industry that has 

scatter of small units- poses ■ 

great problems for - the developed the most innovatory 

collection of dues -and .main-, ideas in the PDM field. Not 
tenance of contacts^., with only does this industry include, 
members for 'consultation and among both suppliers and 
participation in uiuon activities, retailers, some of the most 

The exception to this general efficient companies in the 
rule ties in the large .depart- country, but narrower margins 
ment stores and some; of the nave imposed an urgent need 
multiples where there* is a to effect economies in operating 
greater concentration of costs. Thus we have seen the 
employees. But even: in this emergence of caging — the most 
sector the decline in ' employ- dramatic technological device 
meat in the Co-ops: where in retailing for decades— com- 
manqgement is sympathetic to puterised vehicle scheduling 
unions is- an adverse factor schemes, and the rapid develop- 
which threatens their ability to ment of specialist distribution 
maintain existing membership, service companies. 

And even among '* the Now some of the non-food 
multiples, the structure of industries, keenly aware of the 


mining any union organisation 
that is established. USDAW 
estimates that it loses no less 
than one-third of their 
membership each year* In 1973, 
for example, the union 
recruited 123,525 members but 
the net gain was only 1,436. 

The Bakers’ Union also 
estimate that in South Wales, 
where their retail members are 
mainly found, that they have a 
turnover of almost 100 per cent 
a year. This high rate of 
membership turnover is almost 
entirely a reflection of the high 
labour turnover of the trade. 

An USDAW study of member- 
ship recruitment and losses sur- 
veying 26,912 members who 
lapsed from its central office- 
administered branches found 
that almost 90 per cent, of the 
lapses could be explained by 
labour turnover. The only area 
where this • factor has not 
affected the union’s ability to 
organise have been stores where* 


dpfjfcd shop agreements have cause contact with staff is 
negotiated. major problem for . unions, a 

* significance 0 f high management attitude which en- 
' rtion of part-timers and courages union organisation or 
^ for union organisation provides facilities for meetings, 
is iws clear. Some union offi- will often be extremely impor- 
cistij "suggest that part-timers tant for the establishment of 
and women can be recruited as membership and organisation. 
reaBpy as any other groups of Set against this background, 
employees if they are working uSDAWs 25 per cent member- 
Un ‘ t ® and there are ship growth over the past three 
reasonable conditions for orga- years — making it Britain's 

nisafton. seventh largest union — reflects 

T60 multiples certainly have the extent to which it is now 
as 'Jugb °f higher proportions overcoming these problems, 
of-tbase groups than the aver- mainly by concentrating on the 
agecf&r the trade. The Bakers’ larger multiples and depart- 
Urtfen claims to find women ment stores as well, as by nego- 
easSf to recruit than men in tiating closed shop agreements, 
th eir - manufacturing areas. Moreover, the union is gradu- 
Nflg&heJess, these groups do ally changing its structure to 
present substantial problems enable more effective organisa- 
foriunioos- Part-timers may be tion by creating smaller regions, 
diffieHit to contact by an occa- and developing its trade group 
sifKihl - visit to a store: women organisation, 
andjttrt-limers may have less Lord Allen, USDAW general 
experience of union organise- secretary and chairman of the 
tionfbr they may see their in- TUCs powerful economic com- 
t orests as distinct from other mittee, explains the union’s re- 
group^ of employees and not be cent growth: “USDAWs pro- 
convinced that the union can or gress in the High Street can be 
williadequateiy represent their seen f rom our effective opposi- 
P°J^ 01 View - tion to an extension of Sunday 

Umon recruitment is also trading, by the introduction of 
hampered tay what seems to be unsocial hours payments for 
a gePlirail;. accepted attitude tin Saturday work, the maintenance 
th^mdustr>- that in small shops 0 f negotiated wage standards 
neither the employer nor the f or sales staff and major ad- 
emjfloyee i s likely to see any V ances in equal pay. This pro- 
value in union membership. And has gone hand in hand 

a manager with hostile attitudes with an increased union mem- 

to unions is in a position to , .. , tT > i_:n 

make' organisation exceptionally bership. JJaviCl a-hnrcillU 
difficult for his employees. Be- 


“cresaogly accepted- by sup- distribution vehicle, delivered 
Idler and retailer. direct to the retailer, and 

One aspect of the system is unloaded if necessary straight 
the abandonment i of the on to the sales floor, in many 
traditional teacbest- method and instances the merchandise is 
the use instead of disposable already priced by the manufac- 
fibreboard trays. These are hirer. 

t0 manufacturers who ' The retailers claim substan- 
5132 the ™‘ ti al advantages from this sys- 

matenal is used: tern; savings in labour costs, 
h( ^ 0W i re h Particularly in unloading and 
shelf-filling, and greater tum- 
11-inch fibreboard trays, then over yj e cage( j items- and a 

substantial shift inTeprepor! 
collected by tj on 0 f gelling to non-selline 

15 J] 3 ® space, since the need for storage 
central depot at Newcastle- is redu<H?d . Prior t0 ^ 

under-Lyme where they are ^ da suneratures weS 

50/50 selling/noa-selling: The? 

materSu ^ 

by both the supplier and year , , at Ir1an5 ’ ^ as a 

retailor result principally of extensive 

In textiles and in china and 2*?“' ^ 

glass, these changes are being 6 ro ™ of turnover S ° f 
m distribution methods ^ cenl * of turnover. 


Suppliers 

Suppliers, however, are by no 


costs 


success of the food industry in 
applying these techniques, are 
beginning to improve their own 
distribution methods. In tex- 
tiles, the development of the 
hanging garment method . of 
distribution is a case in point. 
Traditionally, clothing was put 
on a hanger in the factory when 
it was made, boxed, wrapped 
and labelled, and sent off by 
rail or carrier. When it arrived 
at the shop, it had to be un- 
packed, stored,, pressed and dis- 
played. Tibbett and Britten, 
the textile distribution subsi- 
diary of SPD, has developed the 
system whereby the garment 
on its hanger, is carried ’on 
railed fixtures from the sup- 
plier on to the' vehicle, iflto the . 
distribution depot and thence 
to tiie retailer. - 
Not only are there substan- 
tial savings to be made oyer the 
traditional method in packag- 
ing, handling, .'transit and 
security: the hanging garment 


made in 

not simply because the materials 
adapt themselves readily to 
improved handling systems. 

That is only half the story: 

fundamentally it is the changes means so euphoric. While 
in marketing methods, the recognising the logic — from the 
merchandising policies of the retailer's point of view— of the 
dominant multiples and variety elimination of the packaging 
chains which themselves material and accepting, with 

demand faster throughput, some reservations, that they are 

improved stocktum and better saving on their merchandisers* 
inventory control. * costs, they regard with notable 

Looked at from this stand- lack of enthusiasm the require- 
point, it is likely that furniture ment by the retailer to pre- 
t ffhmir k e t * ie ne3rt Merchandise price. They also consider that 

Laoour staff t( , experience unproved th e need t0 hold different levels 

distribution. Again the 0 f stock — perhaps differently 
pressures are coming from the priced — for a number of major 
marketing end— changing retail retailers is going to put up their 
outlets including large-scale stockholding costs and compli- 
edge-of-town specialist furniture cate their administration 
retailers, and new merchandis- _ 

ing methods siich as knock-down £ ls W of resistance 

furniture kits * shouId seen in ^ of 

‘ X^Iy Se most effective ^ gradual shift of power from 

system is leading to changes of handling fragile items of this single innovation in PDM in the “Z ™ 355 1 ^ etall ® r 

proportion of selling to sort has been to pack in tea- last few years has been the use S !“2 

non-selling space in textile chests with quantities of sawdust of caged pallets in the food d ?£5 y t S! r *S. e ™lS 

retail outlets. In effect, in terms and packing material. This industry, especially by super- D1 L™ “JJ!® 

of tins sort of merchandise, we has been expensive in handling stores and hypermarkets. In J™ “ ' r JJ. ' 
are moving rapidly towards the and labour costs. Now another the food business the traditional t0 J 1 ° us ia thJS . ^^Tontatioii. 
elimination of the High Street SPD subsidiary^-Carrycare— system has been for the * hat “ happemng is more in 
stockroom. And with to-day's has been set up as a specialist supplier to pack small units in ™ *****?. ™ * 

High Street occupancy costs, distribution service for china expensive one-trip outer packag- mai ?s ue "V lca » DDU1 sia f° 
notr* unexpectedly this is wel- and glass products, and ing, and the retailer to break ^mnnng that there are sub- 
comed by the retailer. .specifically to cope with the bulk and manhandle cases. ? tantaal S JiTi. m 

Tibbett and Britten has been problems arising from the tradi- either at central warehouse or dJ stn bunon, is both 

operating for some years, but tional parcels carriers for the store level. The merchandising CJ ™ sed . se . nsiD e ' 
acceptance of the system by the distribution of fragile products process destroys the expensive In the light of the assertion 
retail trade in general came to the retail trade. '' outer packaging so that the recently made by John Williams 

when the major variety chains The china and glass business products can be attractively dis- of the National Materials 
— -Marks and Spencer, British has changed radically from a played to the customer. More Handling Centre, that 73 pence 
Home Stores, and Littlewoods — number of old family businesses important, the large quantities out of ever}' £ we spend has 
decided to merchandise off the into more efficient manufactur- of individual units sold make gone on movement and storage, • 
raff. . It has been reinforced by ing and marketing groups. At the placing of goods on shelves compared with 27 pence on the 
the tnoves into *, the textile tiie same time the emergence or. stacks the: most labour .conversion of raw materials into 
market by some of the grocery of powerful multiple .retailers intensive activity in the store.- the final product — then such a 
multiples,, notably Tesco and has encouraged a move towards Developed by Asda, the sustained dialogue is not merely 
Fine. Fare. more rational ordering, stock- system now involves the useful but essential. 

More recently a similar sort holding and supply systems, merchandise being packed*' by Fjiwnrfl McFoilvon 

of dramatic reappraisal has been Against this changing back- the supplier into metal “ cages ” LtlvVaru ivicr aoyea 

given to china and glass distri- ground CaiTyoare is finding its which can easily be loaded by Editor. Retail & Distribution 

butiofe The traditional method rational distribution methods forklift truck on pallets into the Management 




You must be feeling the restrictions 
if you’rea ‘high-streef business. 

Restrictions with space. Restrictions 
on expansion. Restrictions from town 
planneriiRestrictions by conservationists. 

I RestrictioiB aa parking. Even restrictions 
on waiting. Not to mention tiie economic 
restraints.Beforeyou feelyou’re being 
squeezedWt of busmess, tot us show you 
how RoMrucs can ease yoursftuation. 

By making loads more mobile, youoftioad 
them quicker, move them infested stack 


them neatei; reach them more easily, lift 
them more carefully. 

Quite apart from using space much more 
effectively, you could stock shelves more 
frequently, change displays repeatedly 
despatch orders readily, use staff 
more efficiently. 

All told, Rolatruc could make 
the big improvement to your premises youVe | 
been-w&ting. / - | 

And you don’t need anyone's permission! * 
Post the coupon, and we’ll tell you more, g 


r 


Post la: Rolatruc Limited, StirCugRcrad. Trading Estates lough. Berks. S LI 4SY 
| | Please send roe yuur brochures. |~1 Please ask a representative to call. 

Position — — - 


Company • - 

Address.-, ^ Tel:. 



ARCHITECTS IN SPACE 





Rtiail Glossary 


ALIANDER 

House of Fiaset^brandnaizas for a wide variety of 
merchandise of chosen quality and price. 

AJVLS. 

A new retail orgamsatkmtocontoatctonemtoo^ 
BiNNSrHoF) 

17 North Country stores. 

COMPETITION * „ 

Nature’s Price Control. „ . 

Consortium’s basiccase.(see Retail Ccnscffmny. 
DEPARTMENT STORE 
Omnia Omnibus Ubique. 

DINGLES (HoF) 

1 9 West Country-Stores, and Howells erf Carom. 

distribution . 

Gettin g goods to shops (bat see Sbqp Seeping)- 
erasers (HoF) 

In Scotland, withArnc^ and Bamfc, 42 Stores. 
GROSS MARGIN „ 

That snm added to the cost of goods whidi will meet 
all the expenses of the business and provide cad for 

stock repIacemeitandfordevelopiiiCTt If marpos 
are cut, present efficiency and future prospects are in 
danger, (see RetaOLPradactMly). 

HARRODS (HoF) 

The World's best shop 
HOUSE OF FRASER 

Largest UK Store Group (includes Barrods). 

DLLUM 

HoF m D enmark, 2 stores. 

MULTIPLE 

See Department store, bnt less omnia, more unique; 
omnibus much the same. 

PRICE CONTROL 

Misguided attempts by Gove rnm ents to control prices 
by artificial depression of gross margin (q.vj (see 
Competition). 

RACKHAMS (HoF) _ 

8 Stores in the Midlands, and Kendal Mime, 
Manchester. 

RETAIL CONSORTIUM 

Tbc voice ofretaQing. Has moderated the worst faults . 
of price control, while remaining opposed to it (sets 
Competition). 

RETAIL PRODUCTIVITY ‘ . 

If artificially engendered may mean not caving 
enough staff to serve all the customers (see Groa 
Margin.) 

SELF-SERVICE 

See Retail Productivity. 

SHOP KEEPING 

Getting the right goods to the right customer at the 
right price, (see House ofFraser). 

SHOPLIFTING 

A soft synonym for stealing. (aeoAJ-TJS.) 

SOUTH and LONDON (HoF) 

Dickins and Jones, D. EL Evans, Barkers, A 

Chiesmans. (22 stores in all) 

SWITZERS (Associate of HoF) 

Dublios Best store with 6 others in Ireland. 

. Z Popular mis-spelling ofFraser. 
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HOUSE OF FRASER U MITEL 
69 BUCHANAN STREET • GLASGOW 
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THE FOOTWEAR retailing ment to decide whether further 
sector hag found itself increas- action is necessary, t. 
ingly under the public spotlight It was a r epor t onunissioned 

since a Government-sponsored by the Department £j£ Industry 
report recommended in June to help the Group iulfts research 
that the British Shoe Corpora- that focused at%tion . on i 
tion chain of outlets should be British Shoe. The JBconom* 5 ^ 5 
broken up. Mr. Roy Hatterstey, Advisory’ Group of management 
the Prices Secretary, is under- consultants came toytbe condu- 


footwear retailers as a whole detrimental to the jnanutactur- 
should be referred to the Prices ing industry and beyond. 
Commission. • The very size of Irtish Shoe 

British Shoe was the creation gave it a b argainto^.p ower that 
of the 1950s and 1960s when Sir distorted the balance between 
Charles Clare, in a series of manufacturing and^iSgtributioa. 


SHOPS SELLING FOOTWEAR 

• - • - - - • 

- Women’s Girls? 

. . Men’s and Boys* an&lnfastt* - • 

Grocers and provision dealers — 


2^80 V 

m - 

Confectioners, Tobacconists, News* 



agents 

219 

2M ’. 

Footwear shops 

n.m 

1L3M . 4 . 

Men’s and boys’ wear shops 

2,694 . 

S70 > 

Women’s, girls’ wear, household 

• • _• 


textiles and general clothing ... 

4,149. 

W14 \ 

Household goods shops 

‘ 559 ... 

. m 

Other nonfood retailers 

2442 

2.570 

Genera) stores ..: - 

.2,791 

' 2,792 . ... 

Total 

26,649 1 

ZM03 ^ 

Source: Census of IBstxibnliqzw 1971, Part I, Table 9a. 


takeovers built up a chain of that power remains distortion is 
more than I BOO outlets. Names inevitable.” • 

such ' as Dolcis, Lilley and According to the htanageiuent 
Skinner. Freeman Hardy and consultations, the <ferpbration’s 
Willis. True Form, Manfield and Q11 tlets handled 20J3 per cent 

Sasone became part of his Q f the £862m. of footwear sales mended that the issue should be - support of retail chains that has. « 


empire. last year. More tha 

But in recent years there have argued that British 
been other important changes in influence also derived from the 


tion,. reputation; spread of counged to enter into a vtfnr.- 


‘OT cdstomers already ‘ In -the -Hr. Bert Commederd,. pesl- 
-atore'for reasons otherthandent of the National Unto* of 
footwear purchases. B r itish -Footwear, Leather and Alpd 
Shoe is, in its daily business, Trades, has stressed the ii-d 
acutely conscious of their grow-: for the. manufacturing sc^ir 
lng : presence, and they- have in to establish a dialogue w,h 
nOwiy been deterred by British rfelAilers and distributors, c 
Shoe's allegedly dominant posi- maintains, that, if only a sms 
.tHtobr by any barriers'to eflOry percentage of additional ordQ 
"stemming from' that position” VW placed with tire • bon 
the corporation declares. ■■ industry, 1 it would so -a loii 
.Another retail tread which easin S ■ emptayaiM. 

"could work agaixrn. foe foteWsr - 

Of the corporation is .also spot- t «<*bench Labour MFs hart 
-lighted: the decline 1 in the rela* be^a jessing .the Govern 
th«c .-importance -Of. toe indK make use -of planning 

Canal high street locations as JSWements or -toe National 
tow shopping, centres and pr* Enterprise Board as a quick 
cfiirts have been built V. - - to help t he, indu stry. Cer- 

The company's report hotesi toinly any investigation of 

-Genera! chain stores such as ^ 00t ^ ea r retamng by the Mono- 


S 

ifc 




that. EAG investigated by the Monopolies enabled it to maintain its - qnencer beeairs^tb^ Commission, * 

k Short Commission. factoring- capacity . - : .' ^ ^ 

— _ l from the Vigorous rejection of the - The corporation’s detailed-!* * aJ^ctive to fobro twpra.-*° 1 S d take *ythiag up w 

the sector, with a rapid growth f ac t that its outlet. were over- criticisms has been made by jection of the criticisms that it . necotiatihg leases in per k 2pa tWQ f Cir& 
in mail order business and the whelm ingly sited- 1 , in prime British Shoe in a confidential enjoys a. monopoly ^ position sho nningceritra,'arebetter ^ 0®ce of Tair Trading, 
entry of an increasing number High street locations and that report to the Department of gives a good insight Into how .j. to establish 7 themselves in whi{ * monitors o\ a regular 
of non-specialist retailers, such were focused upon the Industry. The most likely toe ■industry’s biggest retailed centres than are basis *** Perform art* of many 

as the general multiples, fa^jon mar ket, andrparticularly result of^ ^the remedies suggested views market developments. retailers siidi as of *e . nation's biggest corn- 

clothing stores, and even u, e js_ ^ 25-year-oWaL by the management consultants Attention is drawn to Shoe:” ' panies,. is unlikely l\ finish its 

grocery chains. Indeed, the consultants sug- wouId be the closure of most increasins part being played by ,I 7^I ures presented by the nor- oWtt investigation fetil next 

gested that British' Shoe’s or 311 British Shoe’s manufac- non-specialist retatiers. In s £, w the considerable Chances of a ^nsequeat 

* — ‘ -=* i - *•- - - - *-- 5 - reference arroear slim' 


Outlets 


Debate about the 




range 



There is a young and flourishing industry providing incentives -mostly in 
the form of merchandise and holiday awards - for successful employees. We at 
Performance Awards Limited, the largest, and the fastest growing, U.JL 
company in the business, can design a programme for everyone. 

There are many important tasks in today’s business climate that we ■ 
believe our industry has neglected. There is, for example, the contribution that 
■we can make to industrial safety. A few industrial giants already understand 
the need, but we can play our part in the broader spectrum of U.EL 
manufacturing and retailing. At Performance Awards we have widespread 
experience not only in safety but in timekeeping and absenteeism programmes 
and the whole area of employer-staff relations. 

Again, we think that industry has too long concentrated on merchandise 
incentives without taking the trouble to understand the true springs of 
motivation. 

Is every motivational opportunity really met by a merchandise catalogue? 
What about rewards instead of incentives? Is it not sometimes more valuable 
to acclaim an employee’s performance in front of colleagues? Many people agree 
with us. 

Performance Awards believe in these things and offer you services far 
beyond the normal range of incentive programmes. We also offer a genuine 
involvement in our clients’ marketing and business to make our contribution 
more effective. 

Of course, when it is a matter of merchandise we still have more to offer: 
a researched catalogue . . . 26,000,000 cubic feet of merchandise warehousing . 
with a daily value of £8,000,000 ... the biggest distribution centre in Europe . . . 
and a client administration set-up second to none. Rut it’s still the creativity 
and quality of the programme that counts. Ask us. 


all British Shoe’s manufac- non-specialist retailers. 

strength as a purchaser had tonng operations with the loss recent years chain stores such increase in the Importance- of “J™** a PP ear sUro 

enabled above-average profit nf aro « n ? 4,000 jobs, the- eom- as Marks- anti Spencer, British: ^ order aS a competitor, with vJiT Qo ?"2 

relative margins to be made jn footwear P® 1131 ’ c _l aun &- Home Stores and Little w ™ ds - a rise in market .'riiare from S ^ 

i mnortanc e ”o f the various types distribution in general and by Retail operations were closely had greatiy increased their W cent, to 1961 to 105 per 2L?! 

o^Sets is confused by the toe multiples in particular. integrated with centralised level of activity, first to basic ^nt. in 1966 aid 14 per cent 

m “In onropinioivfivyfootweaT warehousing and distribution’ lines and more recently in the ; 973 . f nab ? e a qrnck^ but Scctive 

market shares. The latest retail chain to thefSmtry with activities. It would be almost more popular footwear. Other - -Sympathy, at- least for the 

peroontase hrikdoim of the more than about F800 to 400 inconceivable that if six. new important outlets such as Boots /c^SSt i break-Up of the SSSKnJ^SSSSSS *S£& 

total footwear market derives shops may be to a position to independent retails were to were now entering footwear for retail chain would cause a loss nnJ 

from the 3966 Sample Census of exert undue influence on what take over the chain they, would’ the first time, while department : e f manufacturing jobs, . has ™ 

Distribution. The 1971 Census is, by its very nature, a free- be willing to share warehouse stores, were also- expanding shoe come from the trade unions to w-WMofit SI 

provides information only on mented supply ; todostry.” end distribution faciii&Cs with departments. .'- "toe industry. Jn a separate 

the number of retail shops, as Accordingly, the consultants their rivals. • “The very names of thate ^submission to the tripartite dae ^ ot 

more detailed statistics have yet came out in favourtof the break Indeed, British Shoe main- retailers -are enough to demon- Footwear Study Steering Group, . 

to be published. up of British Shoe into six tains that it is the integrated si tote that .they have all .'toe the unions reco mmen d • that • A-rt, C '*i_ 

Attention has been turned separate chains \nd recom- nature of operations and the advantages of established post British Shoe should be en- . ATulIir -Mtfh 

towards the retail sector 
because of the plight of the 
British manufacturing industry, 
which has suffered under the 
impact of weak demand and an 
upsurge of imports. 

With a large proportion of 
the industry on short time, and 
many workers only in jobs as 
a result of the temporary em- 
ployment subsidy, the Govern- 
ment set up a tripartite body 
to seek a strategy for survival. 

The footwear study steering 

group, on which unions, TIME WAS when" the distinc- the distinction is almost goods offered ana the gross 

management and the Depart- tion between the multiple, meaningless. margins. Slow selling lines like 

ment of Industry are repre- selling its own specific and With Boots selling do-it- 'toys and' fancy goods were 

seated, should complete its dearly defined group of raer- yourself wine-making kits and dropped and. the overall, range 

recommendations this month, chandise, and the variety chains W. H. Smith toys, it . hardly cut by a third. Big selling 
Firm proposals about the retail selling practically everything seems surprising that Marks lines such as tights and ladles’ 

Rector seem unlikely. The group was a very sharp one* Now, and Spencer should jbe trying knitwear were given more shelf 
will probably sidestep that with merchandising boundaries its hand with books (even space than before and buyers 
issue and leave it to the Govern- becoming progressfvdf blurred,, though they are -the sort of were encouraged to ^«iy- in 

books whose subjects range depth those lines ; th(& '.foey 
from dogs at one. end- to thought wouldseli 
gardening at the other and thus than a wide but shallow range, 
could hardly be' described as : ' Uitiewoods have now^becafce 
adventurous). Practically everyr a significant. force in'fhe High 
body, of course, sells tights. Street; turnover is no*' roughly 
But tixe prize for product the same as BH5 «f though, .to 
range extension — -certainly .in 1970 sales were riulning £25m. 
the variety chains proper — must behind. But th|y are still 
go to Woolworths, which to the stronger in the jforth of Eng' 
past 18 months or so has tried land than the soflth- 
to lift its image from “cheap" Marks and jSpencer, firmly 
and cheerful- Woolies " to a established in knitwear, women’s 
le ji vluc * 1 ’ I* n °t exactly up- fashion and -fhome furnishing, 
market, is seen to be competing has also extended its range this 
seriously with other High Street year . into iew areas,'- such as 
household names without re- carpets, - custom-made curtains 
quipng from us too great a and crockery. It is how selling 
nsum of disbelief. gift vorohers and — surpris- 

ntialiv what the company togly tor a company noted for 
aimed to do was to move away its disdpan of advertising — is 
n a range of somewhat reported to have - a £100,000 
arbitrarily chosen low unit cost budgdtj for -advertising them, 
ijgems (an average transaction Over'- the past financial year 
at Marks has done especially well 

mng of 1975) into areas such m food, where its sales gain of 

durables, clothing, 24 per cent (including price 
-laMn.K, goods, and DDT — in 
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-leisure 

feffect the territory of the 
^department stores and the-High: 
Street specialists. The target 
they have set themselves is to 
^compete directly with, for ex- 
ample, British Home Stores in 
lighting and fresh cheese; Boots 
to toiletries; LitUewoods in 
dLfldren’s clothing. . 



PerformanceAwardsI imited 

[ncenmes'forkidustiy. 

Number One High Street Edgware, Middlesex HA8 7DE 
Telephone: 01 -952 7740 


Television 

To achieve this . objective 
Woolworths became one of 
the biggest spenders in adver- 
tising — and especially In TV— 
in the High Street. In the year 
to- February 1976 it spent 
around £L5 ol, of which more 
than SO per cent, went on tele- 
vision advertising. Eight mer- 
chandise areas were tackled: 
women’s and children’s fashion, 
household textiles, gardening, 
audio and records, furniture, 
leisure, DIY and fresh foods: 
Like Marks, Woolworths enjoys, 
dose relationships with its 
suppliers; in this massive pro- 
motion campaign it shrewdly 
acquired suppliers’ financial 
support in providing a share of 
the cost . 7 

This exercise in using televi- 
sion to “smash the glass .case 
surrounding people’s - 1 minds 
about Woolworths ”— as its ad- 
vertising agents Allen Brady 
and Marsh put it — certainly 
produced results. In the year 
-to January. 1976 they jsecured a 
turnover increase of 242‘- per 
cent, compared with 18.5 per- 
cent average increase in ILK. 
retail sales. -Up to : that .time 
lack of volume growth had 
seemed an Insuperable problem 
for the company. The ’‘ Wonder 
of "Woolwortb ” howevetv-some- 
What understandably — has lost 
some of its momentum and this 
year * turnover. . increases have 
ranged from i&3 per cent, to 
18.1- per cent over the corres- 
ponding periods of last year. . _ 

' tittiewoods decided in ' 1972 
i.that it would do the reverse and 
in fact cut both the range of 


CONTINUED ON 
NEXT PAGE 


, . \ 

The Mix and Matdhmakersi 

Country Casuals’ range 
of colour coordinated 
ladies separates offer ; - 
superb quality and value 
for money: Country Casuals 
have SLretail outlets in 
the UK, vrithafurther 
14intheUKand . " 
openings in. Europe 
plannedinl977j _ ; 

.• througii which r . 
iharejadusvgf 
cfjtectosare 

Asidskhayof. 
i Coate Paota. 5 
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RECORD 


If you want to buy or sell. a busi- 
ness, appoint an agent require 
representation or outdoor workers, 
sell machinery or simply buy, or 
sell, cabbage ... 

' 1 * these two weekly trade publications have . 

; THE LARGEST AUDITED, FULLY-PAH>FOK 
: $V r CIRCULATEONS IN THEIR FIELD - 

: (they also have -more than four tim^.more classiied 
.. advertising than any contemporary publication) . ] 

.■BHONE: Richard Harradtoe, Classified Advertisement M®- 
V ager. Drapers Record and Men’s Wear 01-437 7957. 

Textile Trade Publications Ltd. 

; 2tf Soho Sq., London W1V 6DT - Tel; 01-734 1255 
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.CERE might, on the face of bered that food ‘retailers have 
• seem to be a certain irony always operated tra /lower mar- 
the fact that food retailers, gins -than - most 7 Other shops. 
iich have long bad the repo- Their gross profit ceiling per- 
.. Ion of operating in the most xnitted under the:' Price Code is 
■■ npetitive sector of retailing only 20 J. per cent on- average. 
. juld have been-the only sector and their net ptirflt reference 
: the trade to significantly in- level an average flf'pnly- 3.7 per 
ase both its net and gross cent as agRinst l2.fi per cent 
>fit margins in the summer, for other retailers and 5.2 per 
. e recovery seems particularly cent for dealets^, .-(Even so at 
' unolous In view of the fact is higher - than that of their 
. -it the food trade has not wholesale suppliers whose 
! ' aefUed to the same extent average net reference level is 
./,m the special factors which a paltry 2.6 per cw^.) 

. ped boost other retailers’ Despite- the xerovery in the 
‘ es in the early autumn, and summer, food retailers are still 
-the reports of housewives only, making anavarafie of 2.3p 
wntrading to cheaper pro- for every : pound'. ct£. groceries 
1 cts in an attempt to beat they selL Moreover, the Price 
. lation. . Commission's, figures, by neces- 

/et, according to the Price sity, only givp. a very crude 
nmission's figures, Britain’s picture of the situation. As the 
' gest food and drink retailers published results of jwme com- 
naged to ease their gross panics show, soine. ; traders, like 
rgins up from 93.9 per cent. Sainsbury and AmTs, have been 
their permitted profit ceilings doing better than others, while 
the first quarter of 1976 to the Commission’s - data only 
5 per cent. in. the second 'relates to, the. ^big.- .companies 
liter. In the same period which historically .‘ have been 
>ss margins among all the increasing their market; share 
■ aliens monitored by the Com- the expense of .the smaller 
tsion fell from 90.5 per cent, groups. '■ ' 

fheir reference levels to 89.2 Bufthough some.food retailers 
. cent, with the food and “*y dismiss the. Price. Comniis- 
nk wholesalers’ gross margins sron’s fifiures as no . toore than 

- 3 showing a smali fall. « flash In the pan, some fart ors 

- . , . „ have been working in the food 

- ■ 4et margins showed a sundar favouri , Food- -prices 

^ arovement for the big food have continued to lead inflation 
: offers. On average they rose over the 1^ 12 ' months and. 
m 52.4 per cent of their tfi 0Uj gfc the fluctuations in 

ere nee levels m the. three S e as ona2 food prices can mean 

- nths to the end of May to f^d retailers have 'to adjust 
3 per cent, in the second pri,^ downwards as well 
trier. Excluding figures for ^ upwardSf ^ fact that food 

final quarters of previous pjtces have gonB up faster than 
is {which are always boosted ^ ot her thin® has helped 

pre-Chnstmas trade), this narrow the gap .between the 
i the highest level achieved i ncrea se in costs and. the rise 
gross margins ceilings ^ PHC h sales for those retailers 
cut by 10 per cent in 1974. have managed to maintain 
let margins among wholesale their volume. Generally, the 

~ .‘.d and drink companies also food groups say, in common with 

. and for both sectors the other retailers, that%-the first 

"jrovement was well ahead of half- of the year costs went up 

- "■* average rise reported for faster than sales but4bat In the 
--'L. retailers, though the per- second half, the^^p was 

. mance of the whole distribu* harrowed. . 

1.3 category is distorted by the The £2.50 limit.'" oh- wage 
y uneven record of garages increases means food, 

f mtored by the Commission, retailers will be fared .with an 
km: so, there, is little doubt increase in their wage bills next 
7 V the food: trade staged the year of around 9.5 per cent This 
-$ irest thing to a recovery seen compares with a rise of between 
•V£be retail sector - ; iir . the 23 and 27,.per .certtj'iinder the 
' inner. 7 . ' . , £6 limi^ and, as such^ioprese ots 

' -be reasons are multifold, a big reduction in ‘&e food 
f a-start, it should be remem-, retailers’., biggest single cost 


But against this, other costs, 
like distribution look like show- 
ing large increases again next 
year. Even so, most of the big 
groups hope that during the 
first half of next year at least 
costs will lag behind cash sales. 
Judging by some of -.the price 
increases in the- pipeline, the 
housewife will be hard pressed 
not to increase her spending on 
food considerably. ‘ 

In this situation, net margins 
could improve further next year. 
In theory at least retailers have 
considerably more freedom to 
raise their prices since the 
changes to -the Price Code, last 
summer. But the worry Js that 
the increase in food prices, 
together with the other calls on 
consumer spending, will lead to 
a further drop In demand and 
that food retailers win get into 
what one trader describes as a 
“dog eats dog situation" with 
the big supermarkets cutting 
their gross- margins in a bid to 
get a bigger share of a smaller 
market 


menu is likely to continue to the efficient - independent 
he, - as now, patchy, with those grocery who has the flexibility 
in the Soutii tending to be more to exploit his role as a neigh- 
bostile to superstores than those boiirhaod store. In the United 
in the North where such stores States, the so-called “con- 
already take a big of the venience stores” have done re- 
grocery business, markably wen by filling in the 

_ ... . ■ ‘ • gap left by the supermarkets. In 

Tailing to some England too, the voluntary 

market managers, it sometimes like s ’ ^d VG, have 

we^MifCTerythlng-winrome much to stem the tide 
right if they are altowed to, towards h fa 


ment but shop closures and .^^ opportunities of modern SharP 

staff cuts, international. Stores, tgpbution techniques, they SiS& Mare 


a grocery group bought by- fcf*. can they offer the ^‘ h °Y r , rf,ai n of pmo ^ the first 6 ex months of 

British American Tobacco, for bot & the prices and the ^ year - however, Nielsen's 

example, announced in April' at^mence she wants. As frLShiTthnn ‘preliminary figures show that 

that it was to close about 40 per ^co has pointed out, the cost fiL nf ^ market shares taken by the 

cent of its stores over the next ^opening outside the town various kinds of food trader has 

nine months, while all tie big egptre can be half what it would i t, Lm? not chan 8ed much despite the 

groups like Tesco and the Fitch Spin a traditional High Street witiLin eomi>eti,ive situation. The 

Lovell subsidiary, Key Markets,. ^- • country, they are operating in figures suggest . CtK , Pt 

have accelerated their rate 2|he barrier of course tn i-hi« 8 which last year seemed to have 

shop closures after the past fevr"3|3 t 11 tbe wlsIles ^ swne of tftft finally reversed- its- declining 

years. ' ^ authnrirv P ^I ^ ^ ou ,f s can,e and ^ fortunes, has done less well in 

More recently; the shop ^ ere allo,OTd t0 deveJop at - food this year. Its share of the 

closure rate seems to bave :^Ri 0n nf ^ ? r least one superstore on . the grocery trade, as monitored on 

slowed down (in any ease many. * ,& PkTtment Of edge of every major town in a bi-monthly basis by Nielsen, 

of the branches .shut by the big 1 , neW v ^P 056 ® ttI s country, competition coidd hes slipped from 14.5 per cent, 

groups were bought by indepen- rptoji^r a J HhontJes ° n change ^the profits story. For jn the first two months of the 

dent traders who have con^-®;, " L ’ aiun S oevetopments. the moment however, tiie coni- year to 13.6 per cent, in June 
tinued to run them). Almost .SlJj: a number of research petition in most areas is not so and July, 

all the major companies are ex- Jg^f . ich seem to mdK? 1 ® much between superstore However. as Nielsen paints 

perimenting with a new kind of % ““Pact on easting operators -trying to compete for out, the Co-op tends to do less 

discount shop which they hope ° ew hypermarkets sales, but between the big well in the summer so it is 

will give new life to smaller _ e as great, as groups fighting for suitable perhaps too early to read very 

shops. These shops, which offer . Even ,. so : ^ small sites. much significance into the data, 

a very small range of goods at rT™ 5 sh ? w i 1 ™© sign of Ironically some people— and During the same period, the 

deep cut prices and have few convinced and the atti- not always those with vested multiples marginally increased 

of the trimmings of a traditional -Jg® °L ocaJ interests— see the development their'share of the trade (to 48.7) 

supermarket; are ■ similar in waDds “S® of town develop- of large stores actually helping as did the major symbol groups 

some ways, to the discount : 


f both the prices.and the ** however. Nielsen's 


aence she wants. As P^rninary figures show that 

ha* * *u be much more profitable than *. * • toVo „ ^ 


— uuoa, com** they are operating in !u 7ge rt tot tte C«p. 

_ . a class of their own. which last vpar -.r p-m&d .to have 

5.®!* ^ the of some of the finally reversed- its. declining 


SI SJ* 2? W» *"»• tn» -d they 2£^ hTEn. 1* well in 


which in the summer accounted 
for 12 per cent, of the market 
Surprisingly, perhaps, the 
independents also managed to 
notch up a slightly larger share 
of the market. 

What is clear is that the 
multiples are going to have to 
fight harder for e^tra business 
in the future. But one of the 
reasons why the food traders 
managed to improve their 
profit margins faster than other 
retailers this summer may 
simply be that they are more 
accustomed to operating in a 
market where any extra 
business usually - has to come 
from a competitor. The food 
trade has never benefited to 
the same extent from the booms 
in consumer spending that some 
other sectors have enjoyed. 

After Christmas, the situation 
could be tougher if the pre- 
dicted “dog eats dog 1 ’ situation 
develops but Y/hgtever happens, 
people will go on eating even 
if they do not buy televisions. 
The only problem is when 
money is tigbt. the food retailers 
are not only competing for the 
housewive's purse with the 
vendors of consumer durables 
but with all the other financial 
demands. And consumers are 
more adept at economising on 
food than on say the heating 
bill. 

E.G. 


Battle 


This year, however, the big 
food groups seem to have 
pulled back from the brink of a 
really bloody prices battle, as is 
indicated by the rise in gross 
margins. According to one 
retailer, 4< we all saw the writing 
on the -wall, and if We had con- 
tinued along the path we were 
going, we could have just been 
cutting our own throats. 1 " With 
food inflation slowing down 
compared to a year ago and 
demand recovering in the 
summer, some groups took the 
opportunity to ease their gross 
margins upwards. In the South, 
this was lead by J. Sainsbury 
and the others followed suit In 
other areas of the country, the 
existence of successful discount 
operators like Kwik Save made 
such a margin adjustment more 
difficult for the traditional 
supermarket operators. 

The recovery in net profits, 
however, was not only due to 
this increase in mark-ups. As 
John Sainsbury;- chairman of 
Sainsburys, points otit, in his 
company’s case it also reflected, 
the benefits of the £50m. -worth 
of investment, carried out over 
the past two years. For other 
companies,’ the improvement 
reflected -not so xpnch invest- 


stores run by Kwik Save, which 
along with the stores of another 
Northern based company, Asda,- 
are probably the biggest threat 
to multiples trading near them. 


Variety 


CONTINUED FROM PREVIOUS PAGE 


Fine. Fare says it is very n tl r _ - 

satisfied . with the chain of toimuon of ig per cent.); com- per cent Most of the increase result of converting smaller 
-Shoppers Paradises’’ discount a _ n increase of some- went to sales staff, the average Woolworth stores in order to 

stores it now runs (it prefers. to' "f e l< pe ^ rent for food weekly rate of a full-time sales obtain, greater profitability. At 

acknowledge a German . com- generally. assistant going up by nearly 30 the moment there are 14 

pany as the inspiration for ..Over the past two years P©r cent But the substantially Woolco superstores, mostly 
them rather than Kwik British Home Stores has grown lower,.£2.50 rise this year will situated in edge-of-town sites: 
Save), but it does not see them faster than Marks, but the pat- bring relief; BHS expects its these have developed fast over 

ever forming the basis of its tern should be different - in' wage bill to rise by about 27 per the last few years. . 

business and, indeed, some 1976-77. BHS’s sales' growth in cent, in 1976, but only by an British Home Stores also has 
people would query whether, the six months to September at anticipated 12-15 per cent, in a stake in hypermarket develop- 
national multiples have the nearly 19 per cent compares 1&77. ment It has set up a joint 

flexibility to adapt to this kind well with Marks'^ at 14 per cent. _ company with Sainsbury to 

of trading. But this is to be expected given L 000001112 establish SavaCentres— hyper- 

VirtuaUy all the big super- a much smaller base and a ® markets which will combine 

market groups see the real rather more favourable sales In location terms, Marks still Salisbury's grocery skills with 
growth in the larger stores, mix By contrast, at the pre-tax continue firmly to support the BHS's non-food expertise. The 
They are getting increasingly stage profits level, BHS's rise High Street lobby, and have first will be at Washington New 
worried about the prosprets for of 16 per cent to £7.6m. com- resolutely set their faces against Towp (near Sunderland), and 
their medium sized stores; pares with a 29 per cent jump edge-of-town development But is expected to be ready for 
locked into expensive -•» High: in Marks's UK. profits to many other companies with trading by Christmas 1977. It 
Street sltei with little room for £47.5m. Weakness in sterling substantial investment in the will be around 70,000 square 
expansion. The problem ’ for - will be a serious disadvantage High Street are at the same feet and will be the main unit in 
many groups is that it inexactly for the variety chains — time conceding the need for Phase Two of the town centre 
this type of store whic6 ’forms especially BHS — importing a peripheral development with- development There will be dis- 
the majority of their retail out- substantial proportion of mer- out necessarily running down count prices on all products 
lets. ' . chandise. Marks, claiming 93 their High Street stores.. Tesco including, it is thought Sains- 

Ali are anxious to develop per cent. U.KL products, will be and Fine Fare spring immedi- bury brands and BHS Prova 
the larger superstores— prefer- less worried. ately to mind. In the variety lines. 

ably outside the expensive town - Like department stores, chain sector, Woolworth have The second SavaCentre, about 
centres pn what they regard as variety chains were hit badly diversified not only into edge- the same size, will be the main 
industrial waste land. Only by by the pay deal. For British of-town Wooico’s but also intp unit in a. new shopping centre 
operating shops which can maxi- Home Stores payroll in the year catalogue showrooms. Its 18 to be constructed at Hempstead, 
mise the economies 'of scale to.^April, 1976, went up by 40 Shopper’s World stores are the, about four miles south-east of 


Chatham. Completion is ex- 
pected in 197S and it will also 
operate at discount prices. 

But Marks, in spite of their 
rigidity over the High Street 
concept, has been adventurous 
as far as Europe is concerned. 
Of its two stores in France, 
sales in the Paris UDit have 
risen about 2) times in sterling 
terms over the past 12 months. 
The unit at Lyons (in the Part- 
Dieu' shopping centre) is still 
making losses, but in the Brus- 
sels store sales are increasing 
and it is now making a modest 
profit In spite of initial diffi- 
culties, Marks is clearly satis- 
fied now with- its European 
operation and are actively look- 
ing for three further sites In 
the Paris area. 

Marks also has 70 stores in 
Canada, where it has made some 
losses over the past year as a 
result of the integration of two 
of the operating subsidiaries 
into one M ?nd S division. But 
they are hopeful that a firm 
base has now been established 
for the future. 

Edward McFadyen 




Whiaife a big company like us doing in a place like this? 


• Theshortansweristhatwe’resellingalot We alsohave two feetintheffigh Street shoe aboard more than 30 ocean liners CmcludmgQE2) 

nf thing s to a lot of people. ; trade with over 300 branches tracBngas John andatHeathrowTerminal3,wherewebperatethe 

Infactthere^notaHighStreetwordiyof Farmer and WilliamTimpsoa - dutyfree shops, 

the name that doesn’t contain atleast one of UDS’s AndthoughwehaventyetreachedtheOuter Fortheconsu 

1700 shops and stores. . Hebrides, we are active all over Scotland. In addition reliable service and 

Take department stores. v - ; to our multiple shops there are James Grant (West) For our staff, a 

We^eig ill alj inclu ding London^ oldest, FumishingStores,andClaudeAlexander, gives scope andreci 

WaiiamWMteleys; and fine of Britain’s largest,’ "‘ScotiandsNationalTailors: ambitious. 

AUders of Croydon. If yotifmd a visit to your HighStreet Andfortheim 

Or takemultiple shops. ; inconvement,thentliere’sourHomeService ofastrongHighStn 

• • Welookaftermenthroughourwell-known Division with 3,000 representatives operating from property portfolio 

V tailoring chains of John Collier and Alexandre, ' . 180 stores-JohnBlundeUinEngland,Fishers and andabroadlybased 

: tradihginalmost500 branches. Lawsons in Scotland. _ M retail group, poised 

Forthewefl-dressedwomanwehavel60 . - Alternatively John Myers Mailorder can forafurtherpenod 

^haf dShrins and nearly 70 Swears&Wellsfur - ■ bring the High Streettoyourfir^idg. ofgrowth. 

• aujdleatlier shops. ’ We’ve even made our own High Streets- 


MS. 

f; jp.-i-rv' . 






dutyfree shops. 

For the consumer we offer dependable goods, 
reliable service and value for money. 

For our staff, a management policy which 
gives scope and recognition to the talented and 
ambitious. 

Andforthe investor, the stability 
of astrongHigh Street 




retail group, poised 
foralurther period 
ofgrowth. 



UDS Group Limited 


Tim h?nnp TOrTTTnFS IS riFPART^NT STORES PLUS: MCHATO SHOPS- JOHN COLLIER -ALEXANDRE- CLAUDE ALEXANDER ■ SWEARS & WELLS - JOHN FARMER ■ WILLIAM TIMPSON 

GRANT- GRANGEFURNISfflNG-JOHN MYERS ;JOHNBLUNDELL-FISHERS ■ LAWSONS AND OCEAN TRADING AMONG ITS MANY SUBSIDIARIES. 


.. 




22 



Next time you are in the market 
for merchandising we should like you 
to stop at Change Wares. 

Many of the country's leading 
re tailer s have already sampled our 
wares —from High Streets to * 
hypermarkets. 

In the past we’ve sold our wares 
under a variety of brand names— 
Rupp el. Chrome Mesh Equipment • 
and Change Wares Magi-Agencies. 
But now we’ve put our own house in 
order and adopted one name to make 
things simpler all round— Change 
Wares Shelving Limited. 

Apart from that our services and 
fittings are the same— if not better 
than even 

To save you the trouble we have 
made out your shopping list for you. 


In fact if you would like to stock UP 
with information now, you may like 
to tick the priority’ items on our list 
and send it to us. 

Place your order by telephoning 
01-337 6655 or tick your shopping 
list and send it to: 

One Stop Shopping 
Change Wares Shelving limited 
Garth Road 
Lower Morden, Surrey. 

Change Wares Shelving limited is a 
subsidiary of the quoted company— 
Change Wares limited 




33m£s. 14 1976 

RETAILING VI 


* 




m 





•v~, 


YOUR CAKING, (EARING 
Co-op ** is the me&age th fi 
Co-operative movemeaft will be 
pushing in 1977 in.^he next 

big promotional campaign, cost- 
ing £3nL, sponsored: .by the 

Co-operative Wholes*® Society- 
The intention is to tong back 
to tbe forefront the-image of 
the movement- as not just 
another retailing co&wm but 
an all-embracing socgl organi- 
sation, concerned with the well- 
being of society mCgmeral— 
with education, foreign affairs, 

Britain's social and^econoniic 
structure— and with ftose who 
shop with it in particular. 

In this, the campaign is per- 
haps encapsulating th$ dilemma 
which for years past has trapped 
those concerned with the 
Co-op's fortunes. Foj both in 
theory and practice-toe move- 
ment is far more than just a 
trading organisation, Albeit that 
it forms one of Brittiiit'9 biggest 
businesses. Most of those active 
in running its affair^whether 
as society chief executives and 
Board members, as delegates to 
the annual Co-oper&ive Con- 
gress <the movement's annual 
“ Parliament "), or ail ordinary 
members — feel this very 

strongly. But the Co-op’s only small, loosely linked through the smaller societies been presented J broSE M StonSi r tiae CWSL as . . 

measure of success is jfs tracing co-operative Union and together with the stark choice of merging should have happened under an 5c ^ unt ? purpose this has. 
performance. Juiahe^ crippled owning the Co-operative Whole- with a bigger neighbour agreement signed as far. back as addition, mere is the 

by the contradictions between sale Society established to act as going out of business altogether: jpeg. That meant that national problem of adapting to com- 

its social purpose^ and the a central manufacturing and with all that would entail for; promotions were difficult to loans, especially at 

changes necessar y fpr trading purchasing agency but from overall confidence in the Co-op mount and a unified image diffi- t current high interest rates, for 

efficiency, the movement has ^jcb societies may buy or not as a whole among the small mu +0 maintain. otjpnisatiim which has traai- 

long been the trolled giant as tj, e y choose. The societies savers who account for so much- : ' Jwwdly been able to self-finance 

Qf T Bl naRv b uSmeS ^' are owned by their members of its share capital. Ills notice- /--i itself relatively cheaply. . 

« 111 J? f0 5 12 and run by them, or at least by able that as the trading decline L^pU^l 

per cent of all retailing turn- tho . e concerned ennueh to has halted in the last couole of 


Britain's first on-line computer-controlled, checkout 
system, using NCR 255 point-of-sale terminals and 
. an NCR in-store mini-computer, is in operation in 
the new Co-op superstore at FaUsworth, near Man- 
chester. Similar installations have followed at Coop 
stores in Warrington and Leicester. 


.worthy, too. is the fact that the last year they were 0.7 per cent 
latest. -CWS advertising cam- This has happened both at a 
psdgo, js aimed particularty at time of heavy capital spending 
jfaiager shoppers, s t re s si n g the .and as inflation has grown ever 
points, it is hoped might appeal more acute One answer token 
ir a more wmsumer- . up by . many .societies was to turn 
oriented and perhaps more to their pension funds .as a 
. wefaHy aware society. ' ' source of cash, paying weU be- 

1 / There are signs as well that low commercial interest rates on 
the very success of the bigger the money. Birt tins practire has 
societies is bringing problems ^en frowned on severed by 
to Its- wake. Fov thodgh the Chief- Registrar of Friendly 
movement's sales overall Tjave Societies -.in . his successive 
been, advancing, faster.". ttoitt reports on the move- 

those of other retailers,' on the '"towt It received a further Wow 
wnritoods side Jt has been see- eariier this year when a former 
- Wf g 'a decline in relation to . Sts London Coop milkman suecess- 
competilors. Thus the 5 per wed his -ex-employers and 
ceatTrise in its durables busk sained an order for the London 
ness m. the first six months, of to compensate its pen- 

thi year was 2' per cent below s * on Il£nt * iOT money lost be- 
'^at recorded for other retailers. o* the low rate-of interest 
The CWS itself actually saw its pB “'’ 

noafood sales - decline slightly New Joan, savings sdiemes 
-i-by £100 000 to'£S5m.rHm th» have been introduced by socte- 
■ same period, despite Inflation-. ***** and so-called development 

bonds successfully launched. 


The reason, according to Mr. 
WVH. Farrow, c h air m an of the 


But the amount of cash these 
-rw* in“h?r are bringing in is not sufficient 

“ slTS £ « * 01 «* "? X 

-Sfa aso. «s finrt Unger re- JjS ebe -* he ^.- 

t>U satieties. espetiaDy "i- the seme tme, approaches to 


"in 

London and other conurbations. 


toe commercial money markets 
are difficult because of the 


J I Tt of un& 

. . l^mes itwtead of ^ eg^ ^ assets valuation for 


Tho se in the movement more 
hopeful of the practical benefits 



gain business efficiency, has come some very big sotieties, ; 5|f£. “ th f development of a 

blocked many a well thought some of them following in 1 6i.:5222? 'SJ'Tw^ * TTEi Goveroment - back ed Coopera- 

out sebeme to improve the over- wake of local regional rationaii- bclwccn the CWS md fte tive development Agency. Such 

-11 c _ ri -_ w Union, winch would effectively a body has been promised 

a " sew,p - JSsvaLt *** *• cws .*» ^ to «p^diy by m, 


Yet there is a sew air of con - the CWS. Tbe prime example 




Membership and, more im- 
portant members’ sSare capital 
had fallen heavily.' - . Plans to 
reduce dramatically the number 
of individual societies— 700 ten 
years ago— have been discussed 
and duly agreed oil but have 
not been implemented. And a 
really powerful central co- 
ordinating body, a need gener- 
ally agreed on, hat' not been 
established. 

Hindering these moves more ^ „ , „ .... 

than anything else has been the Phl “P and two of the Royal cml- the big league as far as retailing 

Co-op’s peculiar stirature-the <l™n 0I ^r to safeguard its generally is concerned. bmgress, is expected to be must operate if it was seen to 

planned eight months of special overall 18 of the largest societies ^ 


omised perhaps by what can 
only be called the cheek which 


f - But a working party set up two now. espedaUy at a time of a 

years ago to examine the prac- general cutback in public spend- 
. . .. . n + -i- h ? pe « * , prov ^ e tical difficulties of such an ing, is hardly likely to — much 

the of the J^? le amalgamation his * stiff been to the relief of some Coon 

thp 1 l/vS; or^L nuppr.^nra meQt ' T?if hS t S t0 ««* a conclusion, leaders fearful of the effect 

the lives oE the Queen, Prince over which puts it by itself into its report, originally ex- on the general trading climate 

pected for the 1975 Cooperative within which the movement 


autonomous retail- societies, 
some massive but others very promotions linked to the Royal now account for around half tile 
— - ■ ... -Silver Jubilee next year. movement’s total trade. v ' 


co 

OH 


fur tfie times 

The Co-op has been around for a long, long tima 
We're so familiar that people take us for granted. 

Like the Post Office. 

Or their local pub. 

Walk down a village street 
Browse in a busy shopping centre. 

Or drive along a motorway. 

You'll see Co-op signs everywhere. 

After all, we're Britain's biggest retailer. 

We're serving the public over counters everywhere. 
Delivering milk to almost a third of the country's doorsteps;. 
Farming a bigger acreage than anyone else in Britain. 
Providing more meat for Britairfe tables than anyoneelse. 
We've got the largest number of off-licences. 

Freezer Centres too. 

And we run a very special kind of banking service • 
that keeps shopping hours, not banking hours. 

The Co-operative Bank is also the only clearing bank 
that offers genuinely free banking, and interest on 
any personal current account in credit 

Why have we grown so big from our early, tiny, 
enthusiastic beginnings? 

Simply because we move with the times. 

And we care for people just as we always have. 

In fact, we share our profits with our customers. 

In 1975,f or instance, we gave back over £35 million 
in dividends to Co-op shoppers! 

You might think that's a bit unusual. 

To us, it's just one way in which we translate Co-op 
philosophy into the context of present-day trading. 

Sharing with our customers. It's another way 
of caring. 


Kbur casing sharing Co-op 


ready for toe next onei ait Whit- be obtaining State cash to the 
sun.. .’ v . ... exclusion . of its commercial 

t£ss easy emi to see Jr-soto- kw* 1 ®. . - - 
tie*-' for is-- The question of Co- 0nce again, the only answer 
owratite firimicing«s- The -main WouJd seem to be far more 
soirees joE ^Cooperative capital centralisation, so that a 
bpeur , ^members* savin fzs P®°1 Of finance can be 


central 

created 


For three years now the Co- To-day, again, it is lh£ CWS 
op’s share of retail trade has not which is spurting- the %>v# 
fallen; last year, indeed, it went menfs foray into toe wortt Of 
up to 7.2 per cent of the total superstores, seep .as the .latT.si- * 

with the Coop’s 23 per cenfi hig developmentin ^ theif share retatiing developments 

ruse in turnover outpacing tnat the 19S0s. the Co-op jnMeerid: ^ and where they are needed, 

of every other retail sector. So the self*etvice Again, this is a role toat CVv’S 

far this year, too, it appears to missed out almost comofeteLY on .. jus been ftilfiHiiig to a certain 

have kept up the recovery, its the supennaxketteg #voiutkm. de * e*ttnt But the need to 

e caught so has snare capital 


sales in the first three months Now it appears to 


up rivals jgfe. remains acute. The 

staff and Co-op may be stronger how^hnn 

outlets stamps _frgm < ^d ^ds, -paid fQr yeafs; may 


were 21 per cent up on a year up with its multipl 
before, with toe April to June there, shedding 1' 

period seeing a rise of 15 per dosing 12,000 smaller . _ .. .. 

cent. . Those figures compare over the last dej&de. And it is of the year, if uien, 

with 13 and 13 per cent respeo in the forefront of superstore and awilable for societies use 
ti vely. tor multiple store groups, development ./ Gil 'Claimed, “*? J removed 

13 ami 11. per cent for inde- The CWS his not only played 

pendents, 16 and 7 per cant for a large part' in strengthening - ^ 

mail /order businesses, and 12 the movement overall; it has^ ^ SS 

and $ per cent for department ^i.s o been flonsi dgrabiy strength- 197 * ger^l-Z per cept of sales; 

storffs. ened itsdff as a result of toe 

Tfle movement may not -have forced merger three years ago 
achieved the major structural with its im to then. Independent 
changes it has been seeking, but Scots ; ' . - counterpart, which 
tog' changes it lias made hare' became involved in disastrous 
i traumatic enough. And dealings in toe money markets 
they seem at last to be paying and was impelled into a move 
off. which it had been resisting for 

Ti . ■ i several years, 

menilty -That estaWished one national 

1 ^ . _ . organisation; active in farming, 

iThe most noticeable surface banI dng and a host of other 
hange has been the adoption businesses as well as manufac- 
£ a common Co-operative logo during, wholesaling and, through 
oroughout most of the move-: Co-Operative Retail Services in 

'L,* of England and Wales (a CWS sub- 

Mentity almost entirely lacking formed to bring v lame 

hi decade or so ago. Also unmedi- tock ~ societies . under one 
Itely apparent to shoppers is umbrella 'as -an alternative to 
toe modernisation of so many l0CaI mer gefs) and CWS Retaff 
ipwiperetive outlets, alongside (Scot jand) north of the Border, 
rhich has come the closure of fleetly i tt ; retailing. ■ 
aany smaller, less economic Thus four- years after Con- 
shops. Extremely important has sress Sigr ^ A that one' national 
been the almost umversal re- ^ ^ needed to.direct Co^p 
placement of thfe expensive-to- ppUcies. toe potential 

administer dividend system by for such a body came into 

^ re existence. - Since then toe CWS 
Spearheading these and otom^ ^'by- a - combination -of 

managerial expertise and diplo- 
malic tact, gone some way to 
filling that role,-.thougb it would 
operative Wholesale Society* b0 ^jjg t0 . Qn der-esthnate the 


meat 


joint^ owned by ‘ the retail 

societies but regarded jealously g gures j n |be wider, retailing 
by many of them as its aggres- moydmenL ^ 

“I 6 TJ- Yet “aw problems remain. 

P 3 ? 51 !®-. token on the role .of ace ^ paramount question is how 
ing, in effect, as a centr^man- movement’s apparent 

agement for trading pohdes revival reaHy is. For 

. -toe entir^ move- ^ Qp^p gtUl maintains a down- 
_ , mariset image— and, from the 

a large Extent, it has been, jgok of many societies’ stores 

greSu^modMou 6 receEtiOn, 3 thi^itself 

*°£X w CWS to Whether those who have been 

ifte^poreut to the PtUr “ reiMte 

been l^ind IiW of the society 

S 1 Sre K5 

regional societies covering the; £chA 

whole of Britain may be as. far '" gg ggf 1 : JSSh 

away' as ever, despite its adop- ^ i ^ se ^ rc b carried , out by 
l' tion at succesive ' Co-op - *b e ^WS, been succesrful in 
Congresses, but the number of attracting a new type of cus- 
separate societies has shrunk- tomcr to th e mov ement. A study 
significantly so that to-day there ^ our superstore?* snowed 65 
are only 218 . ' . per cent ^ the. customers to be 

Many of these mergers , have 45 or younger, compared with 
taken place from a position of an all -CnHap -figure .of 38 per 
weakness; as toe movement’s cent -(and aft- '-all-housewife 
trade has declined so. have figure of 49 per cent). Note- 


StoreytndParker © 

Chartered Surueyors ‘ 


FOR PRIME SHOP PROPERTY 

• vYhE. FOLLOWING ARE A SAMPLE OF RETAIL 
; / PREMISES . CURRENTLY AVAILABLE: 

ABEUdBEN- MARKET— Frontage 37ft. 9ins. Sales Area 371 sq. ft. 
. J. Lease for Sale. 

BftOMLEY— Street, Frontage 1 8ft. - Sales Area $17 sq. Ft. 
Lease for !&he. 


CHESTFR-LtSTREET- — Front Street. 
23 3 Lease, for Sale. 


Frontage 12ft. Sales Area 


GLASfi.OW-^rT rongate, 

• .. J; Leas?. for Sale. _ • 

ILFOftl^-Cranbrook. Road. 
.-IrvVLease 'for Sale. 


Frontage 34ft Sales Area 4.450 sq. fr. 


Frontage 15ft Sales Area 790 sq. ft 


ration ' Road 1 . Frontage 
sq. ft To Let. 


J7ft «n 


^Groiind Floor 1, 

MORPEtH^-Market Place. Frontage 19 fr. 3 ins. Sales Area 
325;'^.' ft To Let. . 

- NEWCASUT&r-MaHtet Street. Frontage 147ft Sales Area 
f . - -/SJlO sq. ft.- Lease for Sale. 

NEWCASTLE— Clayton Street/Newgate Street. Approx. 10.400 
:sq-;ft. Lease for Sale. 

r — Haxlrtah tfouse. Showroom of approx 14^00 sq. ft 

- ■ -• " 


19ft. 2ins. Sales 


niNDBtiJRKC^Wal worth Way. Frontage 
- A«i 996. sq. ft Lease for Sale. 

WJ^TrEHAVEN— King Street Frontage J7ft. Jin. Sales Area 
T - ' SQO sqi ft Freehold for Sale. ' 

Y-ORK-^-High Ouseeate. Frontage 17ft. 9ins. Sales Area 767 sq. ft. 
■LeiBe.f or' ; Sale. - 

; ‘j&A details of the above and other available properties 
on application to: — 


Kirjham House.. New Bridge Street. Newcablle Telepiaac.2B291 
also at Tecsside & Darlington . 


Be among the big names 
biNailsea’s nffi/v town centre 
Nr.Bristol 

- • Existing teadctsinci ode: - 

Cii . . ’ JEi^Vwx^X^laa^idSf'Vfestom Cbenfets, 

. Blakey.Bimis, Victoria Wine, Baxtao and. 

;.v -: t BadfoJRenrik. , 

- ' IMs Juaertecenfly been let to Boots, Rediffuskm * 

. xod Gaiks ShdesJStockbmb 
- ■••»-*- . 7 * v 4JwpfonlyjeawmavaifebletototmtldSj . 

"iC-.j; • . . 'tyo^ifar arf.doivi^ stopping certne. 

: JIPStaEge 

34 Betkeley Square, 
Bristol BS8-1HU- 
Talephdrne.{Q272> 26691 


&C6:, j. _ ; - 

to f^flgldaCTi Otcavenoc Swam, ^ 
tau oh'Wfy.eMAlTtf 01-6297061 
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formalise a basically informal •?, 


Than 
have 

made many extremely painful 
changes. But a lot of agonising 
decisions lie ahead if the success 
it is now really achieving is to 
continue and be built on. 

David Walker 
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jlAJS the most significant meets at least half thqcost. Re- 
dop? ent in the advertising tallers regard the extra money 
istr in recent years has jw receive joint advertis- 

1 Z mg as an addition.® the dis- 

jsifi- Even during the bad . , , 

,.or advertising, in 1974- , count ! 

: -5 expenditure by retailers *“« ^ 
ied. In the last five years an K‘ Uera ' »*fm ^J«mor e 
trebled, and in 1975 ietail 

SPgBJR: CK 

ing mSm. “mSat! w«shted in favour of -the re- 
*5), and gaining fast. taileri - • • •. 

*. set the seal on retailer the grocery tetsUsrs are 
ration, nine of the top ten reassessing their attitudes to 
st advertisers -in the U.K. advertising. Tesco, fpr ; example, 
- rear were retail groups — * s disturbed at the -rising cost 
the Government spent television time and in plan- 
The figures for the first ni ng its 1977-78 Midget it is con- 
quarters of 1976 show no sidertng alternatives. It is also 
■ning in the retailers 'pondering whether . Ft need 
to advertise — among the spend quite so much, and 
-s the Co-op, at local and whether more attention should 
tal level, has spent around he paid to ■" image " advertising 
Fine Fare £L8m.; Tesco *”* the company, pubRdsing its 
. and lapton £lm. Even new hypermarke ts a nd fresh 
■)ury. a fairly late convert feed distribution system, lather 

■ rertising, invested ■ almost than competing for attention 

00 in the nine months. with its multiple rivals in the 
er retail companies were “ttonal dailies. 

uches. Allied Carpets and There is a widespread 1 feeling 
ms Furniture spent over that taking a weekly page on a 
_ Woolworths almost £3to.; Thursday, in a national, daily 
Boots an extraordinary may be confusing as wefl as 
. Currys and C and A costly— the housewife must be 
ached £2m. while Comet, hard pressed to distinguish 
Smith and Dixons all ex- Tesco offers from Fine Fare’s 
d £1 hl And there is no and Salisbury's. The. altema- 
ition that this flood -of five, apart from image advertis- 
idvertising money- is likely ing, is to concentrate: at the 

1 up. local level, and this is liappen- 

‘ ing. . . . - ; : 

"millilfpfl Fine Fare, in particular, is 

iiuidicu .putting more cash into the local 

•i key to the growth of ad- Fress, into local radio .-.(with 
ing by retailers was the which Tesco. is also, pleased), 
ion of Retail Price Main- ‘and even local television- One 
-ce, which stimulated price of the attractions o f lptati .-eam- 
?tition and pushed the re- poigns, still' concentrated' on 
utlet into the forefront of price promotions, is that their 
aaiketing battle.' In the effectiveness can be quite easily 
:ry field, in particular, a measured. In their first enthu- 

■ arge multiple groups, in- si asm for advertising the 
lg the CWS, dominate grocery multiples perhaps spent 

and compete -furiously too well rather than wisely, but 
? a C h other. in 1977 they are unlikely to 

/ertising has naturally be- boost their budgets in . real 
*.* a prime weapon in their terms' and. .will be evaluating the 
.... particularly as they dis- me dia used much' more care- 
ed that much of the cost of fully. ... , 

idvertising would be . car- One retailer which WSlbein- 
ly their suppliers. Retailer creasing its. advertising in; line 
Using, is mainly geared to with inflation is the biggest of 
ng attention to special the lot; the, Co-op will invest 
-bn brands, and in these over £6m. above the Bnein 1977. 
nstances the manufacturer Once again its' suppliers will 


contribute around half of this, 
but the Co-op is following the 
path of Woolworfihs and putting 
more emphasis on its- Image. A 
bigger slice of the budget will 
be on television and will con- 
centrate on non-foods. Special 
offers wiQ. stfll be advertised, 
but within a new corporate 
slogan, “The caring sharing. 
Co-op." 

The commercials have an affi- 
nity with Wool worths, including 
happy in-store shoppers and a 
memorable jingle. This is not 
surprising,- since • Woolworth’s 
advertising is regarded as a 
major factor in the profitable 
revival of the company, and the 
advertising approach it started 
18 months ago, which aimed to 
revive the image as well as pro- 
mote selected items, has set a 
pattern in retail publicity. 

Proportion 

Woolworths is building on its 
success, with the advertising 
spend rising by 50 per cent 
each year. In 1977 it will be 
almost £4m. At the same time 
the proportion on television is 
likely to remain at 60 per cent, 
(as against 85 per cent at the 
time' of the re-launch), while 
the Press gets more cash. This 
is mainly because more goods 
can now receive advertising sup- 
port, and their marketing case 
is more easily put in news- 
papers and, for the first time, 
magazines. 

Retail ere are now experiment- 
ing with other media, in parti- 
cular local commercial radio. 
When it began in the U.KL. com- 
panies like Fine Fare were 
doubthil whether radio could 
be useful — its coverage tended 
to overlap into other communi- 
ties, causing problems with 
special local offers — but its 
effectiveness as a selling 
medium is now acknowledged. 
After all, retailers were always 
regarded as potentially the 
heaviest customers of radio. 
Now on Capital, the biggest 
station in the UIC. with a turn- 
over tins year of approaching 
£4m., the single largest adver- 
tiser is Sapphire Carpets 
(although it otdy spends a com- 
paratively small £50,000). More 


to the point. Sapphire only uses 
radio. 

Sapphire is one of a group 
of non-food retailers who have 
discovered advertising — the 
others include Williams Furni- 
ture and Allied Carpets. But 
many High Street chains, while 
heavy users of advertising, are 
still suspicious of the advertis- 
ing agencies. Retailing has tra- 
ditionally been an area where 
the shopkeepers believe they 
know their market best This 
sometimes means, as in the case 
of C and A, that they produce 
their own advertising; or else. 
Marks and Spencer, as the 
classic example, thinks that 
their stores and their merchan- 
dise are their best advertise- 
ment; or else use a small 
agency that can produce the 
hard-hitting, quick -changing ad- 
vertising in the local Press that 
they think sells their goods. 

Just as- retailers have 
established J a grip on manufac- 
turers, they also believe they 


know better than advertising 
^efleies. Currys, for example, 
serif the time coming when re- 
tafi&s. rather than manufac- 
turers will do most of the 
ad^tiaiog, and it will be dis- 
tinctive retail advertising 
than the glossy -images 
jumected by agencies. Without 
dope. retail advertising is more 
likfc : direct marketing than pro- 
advertising; its success 
cah fte measured in the till, and 
sob# agencies do not- like to be 
judged so immediately. 

But.- on the whole (he trend 
has been towards retailers get- 
ting^ together with the more 
glamorous agencies. Woolworths 
success with Allen Brady 
l£u& has obviously been of 
importance, and Tesco is cur- 
rently looking at agencies. Fine 
Fare' as with the successful 
Colikatt Dickenson Pearce. Marks 
and Spencer may be a relatively 
smaff advertiser, but it is in- 
creasing its expenditure 
steadily, and is currently 


mounting a campaign for its 
Christmas gift vouchers, signi- 
ficantly through a creative con- 
sultancy John Simmons and an 
independent media buyer, Chris 
Ingrams, rather Chan through 
its mainstream agency. 

Retailers seem committed to 
advertising, although they are 
still undecided on how to use 
it for the best Last week, for 
example, Mace announced that 
it was going heavily into t Re- 
vision advertising and is 
spending £500,000 there in 1977. 
Spar is another heavy TV user. 
There are just as many retailers 
who have good experiences 
-with television as there axe 
questioning its cost and value. 
But at least most -retailers are 
prepared to look bard at adver- 
tising. They may stili think they 
know, their custom ere best but 
their confidence in doing things 
quite without the belp of the 
marketing professionals is being 
steadily shattered. 

Antony Thomcroft 


Sales volume 


THE VOLUME of retail sales 
has been declining for three 
successive years with a further 
fall expected in 1977 by almost 
all economic forecasters and 
only a gradual- recovery there- 
after. This lengthy recession 
followed a period of rapid 
growth in consumer spending in 
the early 1970s when retail, sales 
rose by nearly 11 per cent, in 
two years. Since 1973 the 
volume of. shop sales has 
dropped by just over 2f per 
cent 

The cause was the sudden 
impact of sharply higher oil and ‘ 
other imported prices in 1973- 


1974 and the start of the reces- 
sion. The subsequent fall in 
real national disposable income 
was distorted by the impact of 
Chree-day working week.. Real 
personal disposable income con- 
tinued to rise during 1974— by 
nearly 2 per cent — as the rate 
of increase in earnings con- 
tinued to run ahead of the rise 
ip the cost of living. 

. Bat the acceleration of infla- 
tion and greater economic un- 
certainty in 1974 led to a rise 
in tibe proportion . of disposable 
income saved, so that consumer 
spending fell by nearly 1 per 
cenL. in real terms in 1FT4. 


'But real personal disposable 
income (RFDd) could only 
diverge from national in- 
come as a whole for a 
Short time and the fall in 
RPDI started in early 1975 as 
increases in prices caught up 
with earlier pay increases. The 
agreement on the £6 a heed pay 
policy in the summer of 1975 
followed by the 44 per cent, 
policy this year has provided a 
further check, while the fall in 
the rate of inflation has been 
slower than expected because 
of the impact of the drop in the 
pound. 

• The result is ti^at RPDI fell 


by 5 per cent between the last 
quarter of 1974 gnd the middle 
of this year. Although this has 
been partly offset by a' drop in 
the savings ratio from 15.4 per 
cent, at the beginning of 1975 
to an expected average of just 
over 13 per cent , for this year 
as a whole, the latter is still at 
a much higher level than pre- 
viously. The savings ratio has 
always been one of the most 
difficult economic relationships 
to forecast 

An article in the Bank of 
England quarterly bulletin 
earlier this year tentatively sug- 
gested that there was some 
evidence that in the short term 
consumers act so as to reduce 
their real spending when prices 
rise faster than expected, while 
as the rate of, inflation 
moderates, the savings ratio 
should decline. A limit to the 
possible decline in the ratio is 
that the increasing proportion 
of contractual savings, such as 
premiums for life assurance and 
contributions to pension funds. 

But the drop in the savings 
ratio over the last IS months 
has at least partly offset the 
tight squeeze on real personal 
disposable income and thus 
limited the extent of the decline 
in consumer spending, particu- 
larly this year. Retail sales 
have generally tended to fluc- 
tuate more sharply than con- 
sumer spending as a whole 
because of the large discre- 
tionary element in, for example, 
expenditure on durables com- 
pared with the greater short- 
term flexibility of spending on 
housing or gas and light 

Consequently, while consumer 
spending as a whole feld by 0.67 
per cent between 1974 and 
1975, the decline in the volume 
of retail sales was 1.8 per cent 
Within the total, there have 
been fluctuations from quarter 
to quarter particularly as a re- 
sult of buying associated with 
changes in VAT. 

The low point in retail sales 
was in the second half of last 
year— about 44 per cent below 
the average 1973 level — and 
there has ' been some recovery 
since then. This reflects both 
the fall in the savings ratio and 
the levelling out in real personal 
disposable income. But the 
recovery has been fairly restric- 
ted, with expenditure still run- 
ning at well below the figures 
up to the middle of last year. 

In particular, the level of 
spending in food shops has re- 
mained depressed under the 
hop act of the rapid rate of 
increase in food prices—mueh 
faster than for the cost of living 
generally. This has led to both 
a. general fall in volume and/tn 
trading down. The latest 
detailed quarterly figures^-for 


the period from August to 
October — show that the volume 
of spending in food shops was 
1.7 per cent below the 1971 
level Meanwhile, consumer 
durable sales were still over a 
quarter higher and total non- 
food shops sales were over 15 
per cent, up on 1971 levels in 
real terms. 

The slight pick-up in the 
overall level of retail sales this 
year compared with the second 
half of 1975 has also been sus- 
tained by the impact of the 
rebates on the conditional 
income-tax changes. There 
have however, been &igns of a 
fall in spending since the late 
summer despite some reports 
of precautionary buying ahead 
of a possible VAT rise. This 
is because the squeeze on 
RPDI has intensified in view 
of the absence of any improve- 
ment in the rate of inflation. 

While forecasting has been 
made more difficult by uncer- 
tainties over the impact of the 
Government's economic 
measures, most projections even 
on existing policies have 
assumed a decline in RPDI 
again next year. For example, 
the recent National Institute 
projects, a decline of 1.9 per 
cent next year after a drop of 
1.2 per cent in 1976. 


Forecast 


Stockbrokers Phillips and 
Drew forecast a drop of 14 per 
cent, next year. They argue 
that despite attempts by con- 
sumers to resist the erosion of 
living standards by reducing 
savings and exceeding the level 
of intended pay limits, con- 
sumer spending is still pro- 
jected to remain flat in 1977 
with a 1 per cent drop in 
retail sales. The National 
Institute is projecting a drop 
in the average ratio from 13 to 
31.7 per cent, next year (com- 
pared with 114 per cent by 
P and D) and a decline of half 
a per cent- in consumer spend- 
ing. 

The National Institute pro- 
jections are based on the 
assumption of general adher- 
ence to the second stage of the 
pay policy with a 9 per cent 
rise in average earnings up to 
August 1977 after some slippage 
and overtime, with a 12 per 
cent increase thereafter. How- 
ever, if earnings rise rapidly 
after next summer, then there 
could be a temporary boost to 
consumer spending before the 
adjustment in the cost of living 
works through — the time lag 
should, however be shorter than 
wben price controls were 
tougher. 

Peter Riddell 
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Herefe one taBdngihop that really does 
produce results. Our stock-in-trade is training aids 
for die distributive industry. Our manuals, 
publications:, films and video programmes cover a * 
■wide range of training topics of vital importance to 
anyone interested in efficient; profitable retailing. 

Manuals available cover such subjects as>l 
Sales Promotion & Display, Security, Metrication, 
M^ket Research & Sales Forecasting Instructional . 
Techniques, Sales Training, Planning Profits, 
Recruitment; Interviewing & Selection, and - 
interviewing Skills for Counselling & Appraisal. 
Manual s cost £5 each and in most cases rdated 
visual and audio aids are also available. 

Programmes which are available in- 
Philips or Sony-U-matic cassettes can be purchased 
(£30 plus VAT) or hired from the Board’s Film & 
Video Library (£3 plus VAT). Films cost £90 (plus 
VAT) to buy or £5 (plus VAT) to hire. 

To purchase publications, films, video 
programmes etc, complete and retur n the form 
below to Information Division, DITB, MacLaren 
House, Talbot Road, Stretford, Manchester M32 OFP. , 
All orders for less than £5 must be 
accompanied by dieque or postal order please. 

1 HEAITH & SAFETY 


2 IMPROVING COMMUNICATIONS 

* 0&mg W ords” a cartoon video programme about written 


J SECURIT Y 

I pstrocftx's coarse mannal <ES) Course handouts (£250) “Help Yourself 
16 mm colour film or video cassette. 






“Seconds Grant* a video programme to encnmaRC economic use 
of Ihe telephone. 




Distributive IndiistryTraining Board 
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TALK OF a sale of the Penta-' 
Son Centre in Chatham, one 
of the newest covered shopping 
centres with the advantage of 
being linked into the main 
retailing street of the town, has 
emphasised the scarcity of 
schemes of this sort coming on 
the investment market. It is 
not expected that many such 
schemes will be built over the 
next few years and those that 
are will not have the invest- 
ment benefit, as Chatham's 
does, of a lease agreement with 
the local authority which looked 
favourable long before the 
Community Land Act 

The sale, or part sale, of the 
scheme is not yet finalised, but 
developers County and District 
confirm that negotiations are on. 
"With rentals from the shopping 
centre running at £1.2m. a year 
(excluding the largely unlet 
office space! the investment 
value is beyond ail but a few 
of the larger funds. But this 
has not. apparently, prevented 
'considerable investment in- 
terest. While the institutions 
had not. for many years, been 
very willing to take on the 
management implications of 
buying shopping centres, several 
major developers — Land Securi- 
ties, English Property Corpora- 
tion. and Hammerson among 
them — have found a fairly ready- 
market for such disposals in the 
past two years. 

To the investment buying 
must be added the willingness 
to fund from the outset shop- 
ping schemes of varying sizes. 
The cost of some major pro- 
jects may have run way 
beyond original estimates, for 
instance with Standard life in 
Hammerson's Brent Cross, or 
with the Prudential in Town 
and City’s Manchester Aradale 
Centre. But this has not pre- 
vented further major fundings. 

The Post Office funds at 
Milton Keynes are an example, 
the Electricity Supply Industry 
funds at Wood Green '.another, 
while the Co-operative' Insur- 
ance Society continues in joint 
schemes with-JLaing in several 
Lancashire centres and the Coal 
Industry funds have last month 
confirmed the start of a central 
Swansea scheme, direct with 


the council, and may next year 
do the same in Kingston-on- 
Thames. 

So despite the doubts raised 
by MLR increases on invest- 
ment yields, and the more 
general anxieties of funding 
development schemes in such 
an uncertain climate for future 
demand and future building 
cost increases, there remains 
some continuing faith in the 
shopping centre concept. Are 
the institutions right to think 
that centres will continue to 
Sourish, and continue to change 
the shape of the shopping High 
Street? 

The reason for tackling the 
question from the point of view 
of investment values is that we 
appear to be entering a phase 
when the institutions, plus 
councils, plus retailers who 
develop for their own use, will 
have the dominant say in future 
physical changes' in retailing 
after an era when private 
developers were the dominant 
force. 

Fashions m retail property 
investment have in practice 
changed remarkably little. To 
the small shops of the 19th- 
century’ High Street were added 
department stores. Later, their 
place as “ magnets "—the stores 
all the small traders wanted to 
be close to — was taken up by 
the variety stores, led by Marks 
and Spencer. 

The size of individual shops 
has grown slightly . where re- 
building has taken place, but 
since the insurance companies 
and later funds entered serious 
property investment, their 
prime purchases have remained 
the same, the shop with a 
frontage of about 30 ft and 
depth up to" 100 ft,- on what is 
undisputedly a main shopping 
pitch. This is where the high- 
margin, high-rent payers have 
traded — fashion . shops, foot- 
wear. jewellery and the like — 
■and that is where the institu- 
tions have found their invest- 
ments. spread over only 30 or 
40 cities. 

Before office investments 
became more fashionable in the 
late 1950s, the best of these 
shop, units commanded the 
lowest initial yields in the in- 


vestment market They have 
never since lagged far behind 
prime offices and in the post- 
1973 period have proved their 
investment worth through main- 
tained or Increased rental 
values durin g a period when so 
many offices rental values were 
falling. 


fashion has changed too .quickly- 
Leading the faftjon have 
been the food dUcon&ers, Their 
present disenchantment with 
town centre schemes has 
several causes. Perhaps the one 
most directly linked^ property 
costs is that wh&eas food 
retailers could preifoqsly com- 
mand highly concessionary 

rentals through agrd|fag at the 
start of shopping centre 
schemes to be anchdrsiores for 
the developments, mjsent costs 
simply do not allovfbe neces- 
sary margin for sieh; conces- 
sions. But more important has 
been the supermarkets' move 
into general retallhfe>and their 
desirte for the 50$00 square 
feet or more of retailing space 
which can seldom Be- provided 
in town centres wilh adequate 
car parking access. V - 
The shift in cenfad govern- 


In this period shop invest- 
ments, despite- little volume 
growth in retailing, have proved 
a classic hedge against inflation, 
with the massive pay awards of 
1974 bolstering shop rents at 
precisely the time they were 
depressing industrial and com- 
mercial confidence and under- 
mining business rents on offices 
and factories. 

The danger factors in such 
shop investments mostly stem 
from the fact that this is the 
sector of the property market 
where location, is most vital. 
The focus of many High Streets 
has been altered by shopping 
centre schemes or new traffic 
systems and in general it is 
true to say that the High Street 
is getting shorter ' with dead 
frontages such as building 
society branches taking over 
what were previously lively 
trading pitches. 

But the investment dangers 
of a declining shop location 
have so far proved less than 
those of trying to move further 
up the scale, both in size and 
modernity, and invest in the 
property component of the 
retailing revolution. Thus 
investments in the early super- 
markets. the 15.000 sq ft units 
which in the early 1960s were 
the latest thing in food retail- 
ing. are in general looking 
pretty sick. Such units have 
been reduced to - superette 
status and are frequently being 
vacated now by groups moving 
toward the superstore concept 

While the vacant possession 
value of such 'buildings has in 
some cases in the last year 
proved surprisingly good, as 
Investments they have not ful- 
filled the long-term criteria oE 
institutions. .So far purpose- 
built self-service stores have 
proved a doubtful investment 
simply because retailing 


sionary 
at the 

centre 


lb; eonces- 
ortant has 
lets' move 
'and their 
SO square 
ling space 
»- provided 


ment attitude toward super- 
stores during the year has been 
significant,- with the ' reference 
level being raised from 50,000 
to 100,000 square feet of- gross 
floor area and a distinctly- more- 
tolerant attitude to . planning 
consents . indicated isr .'the 
Department of the- Environ- 
ment’s new Note 13 on plan- 
ning policy. While the Depart- 
ment is still rvery careful 'not to 
soy, that large stores are of 
themselv&s a good thing; it now 
admits that their benefits can 
be passed on to the community. 

This must be the area of most 
activity in the coming year, with 
operators like. Asda, ’ Tesco, 
Carrefour, the Co-op and 
Savacentre. now scenting victory 
in the planning battle even in 
the South. 

It is likely that there -will be 
a fair mix in their plans be- 


LONDON'S West ind depart- 
ment stores, gloonmy. assessing 
the effect of the baftered pound 
on the bill for their imports, 
can at least take stone comfort 
at the same time from the fact 
that the cheapness, of sterling 
is attracting recoin. crowds of 
tourists. Oxford Sheet's pave- 
ments become stmulily more 
congested with toppers from 
the Continent eageriy shopping 
for sweaters, handbags and so 
on. At least onto department 
store group. House of Fraser, 
has drawn a distinction between 
turnover in its Wegt End stores 
— 14 very good indeed "—as 
opposed to its prottiiClal stores, 
where business has Men “ noth- 
ing to write home Bjxwt." 

People have beefi- predicting 
the eclipse of the, British de- 
partment store foiva long time 
now. Persistent ^competition 
from the multi pleg-and increas- 
ing difficulty in mdtutaining the 
sen-ice element essential to the 
department store, image have 
certainly presented serious 


problems. The department 
stores' share of total retail trade 
— fluctuating around 5 per cent. 
— has been no greater ' than 
reached in the mid-1960s by 
the mail order sector. The fact 
that they continue to survive is 
a tribute to their flexibility in 
responding to rapidly changing 
conditions with perhaps greater 
speed than some of the larger 
multiples. 

With Increasing public aware- 
ness of the “soulless" nature 
of much of the retailing scene, 
customers look to department 
stores to proride the elements 
of service and shopping- as- 
entertainment which they can-' 
not find in supermarkets and 
superstores. Most department 
stores show no sign, of wishing 
to reduce or drop services, but 
there Is, according to John 
Dunse of the Retail Distribu- 
tors' Association, a “ very quiet 
trend " towards charging ser- 
vices separately. 

The days when the Army and 
Navy made its once-a-week de- 
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. { BRITAINtS mail-order com- Grattan, which traditionally maintain price levels for the six give tax relief on stocks proved to the higher rate of 

ies, Christmas is already ai- takes a more cautious approach month life of a catalogue of great help to the Industry as VAT. but the mail order eom- 
.t over. Their orders reach than some of its. competitors, became greater. . this year’s change in the way sales showed a slightly 

. Christinas peak in 'early said sales were running at about The mall' order companies stock profits .are calculated for sgg4® r increase than those of 
ember and from now on it is the same level in real terms as maintained, of course, their the purposes of the Price Code tte' department stores ' whose 
Tahiti until the new season’s last year. The company had not traditional advantage, over their wo.uld be if any of the companies' IS® second quarter figures were 
Jqgue comes out tried to increase “Jts volume, high street competitors in that were nudging up against their *5® distorted by the pre-VAT 

J tWs way they could be said preferring to remain largely they did not have to pay the profit ceilings). Wiog- 

• awarie an advance indicator self-financing rather- than going, same increases for either staff. M a resnlt of ^ tteae sh the third quarter the mail 

the kind of Christmas the all out for sales. The same was “the agents are paid on com- measure5 growth slowed down, 0*K r ^Panies were' matching 

. of the retail trade- can ex- true of the XJD6 . subsidiary, mission— or the rents and rates qj ^ publicly quoted ^ average for the rest of trade 

'Jt though with afU the un- John Myers. which go with selling from a companies to report their man ' -ifl'feUfls of sales growth, though 

. ainties hanging over what . shop rather than a catalogue. 0ltler interests separately, only -$9E. were again lagging behind 

GbanceHor may say in his \r i ‘ But against this, the increase Freemans - recorded a wwi department stores. As for 

i-budgat, such an indicator V OlWHfi in their carriage bill, which Volume increase in tft7K fhnngh everybody jn the retail trade, 

/ fee less valid than usual - : . accounts for around 5 per cent, both Empire and Grattan in--^“? Jourth quarter is the most 

he two biggest companies in" Ooly Freemans said volume 0 f their total costs, did not lag creased their profits. Little- important one for the mail 
catalogue mail-order market was actually down .on last year. f ar behind the increase in shop woods, which in 1972, cut its teller companies, 

reat Universal Stores and But then, as tte .^company overheads, while the- cost of gross margin in a.bid to increase *&>’• '•the short term it could be 

tewoods— said sales were up pointed out, it had shown an producing the catalogue hi- market share, also put on the argued that any extra buying 

eat terms for the year. Little- above-average growth in 19/ a creased by around 50 per cent brakes last year. Sales rose ai&ed at beating an increase in 

• tis. described demand as very and the. slow-down was largely between 1974 and 1975. More- by 20 per cent but the com- VAT could be of particular bene- 

yant Sales were running at the result of measures the over, because mail order is pany said most of this was due fitto the mail order companies 

. £ 20 per cent over the 1975 management had taken to get essentially a credit business, the to inflation. because they are offering credit 

. £ azoptying a considerable rid of unprofitable, agents at liquidity strains were worse , Bad to the longer term, -any fur- 

eme increase and in Novem- the beginning ' of .the year, than for most other retailers. In T . ’ (jar increase in unemployment 

if was possible to see signs Though tite picture from the this . situation some companies | ,flST could be particularly damaging 

i pre-VAT buying spree in big companies is uneven, the belted it was not worth going * ' : tfctoe mail order companies as 

. orders for consumer two years have -brought a for extra volume. To do so *«e Government figures wwid be any credit squeeze, 
toles. temnorarv #»nd to the situation would have meant too big an Slowed the same picture. On WTiat _ VQT . . nnniir .. 

mpire Stores, which along where tiJImaU £rde* companies increase to working capital. ***** * « would Jg* £ untikely w^roduce^S 

* outstripped the rest of the trade Most of the companies bad diSby^reDutetiM 11 fo^abdVe si Stefieant growth in the 

01 “ terms of growth by a sizeable seen the warning signals the CT <wth tod foSi, been vd “ Bie of mail order This 

-I order market, also said margin. At times it had seemed year before and at the end of tunioveruf 1975 means that the companies are 


Three letters that spell 
a lot of big names 


KAYS 




Burberry 


Great Universal 


JOHN ENGLAND 


s were showing 


per cent increase which the industry. But in 1975; inflation recruitment shortening their Striven toe mail ZSte l£Z mwe aggressive approach 

; jW had reported earlier hit thrice. Postal, charges terms of credit, and reducing patriSnrixof merch^nriiL the to marketing and recruiting 

the year was being main- rocketed, interest costs went up their stocks (though, in. toe volume w^mtSaMv agents than they were 12 months 

«“■ " and the pressures of trying to event the Chancellor’s move to onlyfractionaUy less tharTto *8® s0 u looks 1Uce bein S 411 

1974, as against toe fall of about “tremeiy competitive year. 
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The big Spender 




- E TOURIST spree has been 
~ '-. one dazzling ray of light 
" a dull year for retailing, 
med not so much - with 
nenis and guidebooks, but „ . 
h empty suit cases and tape £ 

—-asures* the. tourists. have, .in 
ces like Londons West End - 
r e than taken up the slack... 
home demand. 

\s a result some stores, like ' 

Scotch Houses .owned by 
lH|BBe3t_ Universal StoreS, have • 

“" "m their sales ' double and 
nost all the big London de- 
rtment stores have been 
t ching up sales increases of 
least 25 per cent, on last 
ir. Harrods is expecting to - 
:e around £90m. this year as 
linst £70m. in 1975, while 
ring the height of the tourist 
askm in the autumn, . 

! j? fridges' sales were running 
j* -r70 per cent up on the same 
I iod last year. 

** tome port towns like New- Shoppers in Oxford St. 

tie and Dover have also bene- 

d from toe boom, along with • ■ ■ „ . ' • - 

rist centres like Oxford and sales figures to toe summer but known to buy several racks of 
nbuigh. But for toe this year the; tourist season, ladies nighties to one go. But 
ferity of retailers round the began earlier in the year and though it sometimes seems that 
ntty, the tourist boom has lasted longer. ' Moreover, the the Oxford Street stores only 
! been something they read people flying in now on special have to open their doors in the 
ut in the newspapers. The shopping package tours are. morning for toe tourists to fell 
ict.df the devaluation of the coming to Britain with . the in, most of the shops have put 
nd for them has not been specific purpose of doing their some effort into attracting them, 
rds of foreigners anxious to Christmas shopping. For them Many, like Selfridges, now 
loll the buying power of toe Tower of London can be a advertise abroad or in airline 
if currencies in’ the British secondary attraction to the magazines, while most claim to 
ps, .but higher import bills, wonders of Marks and Spencer, employ sfeff speaking all. the 
i- those towns lucky enough Stories of toe money spent by foreign languages. - 
fenefit from it, however, the Individual tourists abound. .In The big question now is how 
rist boom has lasted longer Marks and Spencer’s Oxford long the spree can last Some 
1 anyone dared expect The Street store, where British West End shops say that more 
idon • stores normally see customers now seem to be a - than half them customers are 
aimers oushine ud their minority,, foreigners have been foreigners and there would 

— - certainly be a nasty vacuum if 

they were to disappear. Cer- 

. . • 1 * tainly the drop in the value of 

Substantial titivate company sterling and the consequent rise 

-T IT -T •• in the buying power of other 

■With warehouse and distribution cotmtries has played a large 

. - part in this year s boom. But 

facilities interested in : -MllMtSSE 

/ ; acquisition of mail order “ 

business within the . 

:^jdbmesticfldsure markets with tTm . SS 

turnover in range £3-6 million. [centre it is., Convenient might 

% Interested principals should • ^ 

*i *• I j . ^ *1^ have struggled to get 

provide initial details served among the tourists this 

. f ... * . ; year. . 

• Write Box E9 123, Financial Times, In addition there is the 

■ * -j 10, Cannon Street, EC4P 4B i Jubilee next year. Oxford 

' 1 .' , Street will be dressing itself 

~~g. Z ■ up in full festive regalia and 

I ^ even the summer clearance 

sales will take second place, to 
the event Before that, how-, 
ever, are the winter sales and 
tte tourists are expected to play 
a. big part in these too. “Tte 
tourists aren’t pound-crazy 
idiots you know," says the 
manager of one London store, 
“ They appredate-a bargain and 
don’t seem to mind fighting for 
it" 

There is nothing new about 
that In 1872 Swan and Edgar, 
“wholesale and retail ware- 
housemen by appointment of 
Her Majesty the Queen,” were 
respectfully inviting American 
laities and gentlemen to 
“inspect the largest, choicest 
and cheapest stock of silks, furs, 
Costumes and general drapery 
goods at toe lowest ready- 
money prices, in the Kingdom.” 

KG. 


1,5 per cent, in non-foods shops rHut for toe moment the out- 
as a whole look- for costs is better than rt 

„ ‘ _ ,, . was. The recent increase in 

Even so, it was practically toe interest charges hardly helped 

a sector whteh sells the great 
tiajority of its goods on credit: 
!«?««* a ».3K Ch .J 5ie Sat against that wages are soing 

SifiirSJ 1 Tn^o "S!- S up less fast than they were a 

volume. In the first quarter of ago. Moreover, all the big 

C^paSies have reduced their 
S! tepuudeney on toe Post Office by', 

5T3Msaiifg&,s« h ™ e 

mentstores, which in t^ms of margins could improve 
merchandise ore protebly nert year but if demand is 
mail order companies^ ctoserf j^jjy giad^ th e companies 

&Sr£*** have to cht their Sro sS 

^ ““Sins to get sales and this 
for jthe rest cm jm undermine any improve- 
of toe industry. » . ment stemming from a reduc- 
This is partly because toe -tibia in the rate of cost increase, 
second quarter of last year was But the mail order companies 
inflated by the pre-VAT buying tend to be very cautious about 
boom, which affected mall order cutting gross margins^ 
operators, in the same way as it - v 

did all retailers selling: 'lines " " ILAjr- 



JUST PANTS 

PLQJe 


HOUNDSDITCH 


uiillerliy 


GENERAL GUARANTEE 
CORPORATION 


Whiteaway 
Laidlaw 

M W 


Great Universal Stores Limited opera^ over 2 r 500 mail orders 
retail and- industrial establishments /h the U.K. and overseas. 



POWE 



Substantial private company 
with warehouse and distribution 
facilities interested in 
; ; acquisition of mail order 
business within the 
.domestic/leiSure markets with 
turnover in range £3-6 million. 
. Interested principals should 
■ , provide initial details 

Write Box E9123, Financial Times, 

10 9 Cannon Street, EC4P 4BY 


Irma,Je 

Macyls, Migros,Woolco, 


These are just a few of the major woriawiae retail groups using 
NCR point-of-sale and computer systems to help them run their 
business more effectively. 

NCR is the world’s largest manufacturer of retail systems with 
over 200,000 installations of all types. of point-of-sale equipment. 

Furthermore, NCR have the widest range to 'meet your needs 
for today and tomorrow. 

After all, with over ninety years in retail and twenty in 
computers, we must have learnt a thing or two. 



T&tal Retail Systems 


Name ' 


To: Mike Webster, NCR Limited, 206Marylebone Road, London, NW1 6LY. 
Please let me have details of your range of point-of-sale systems. 

Position " 


FT 14 J 1 Z /76 


t of Business 


Address 
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__ __ small are now less than 94,000 and of attractive to the. mobile.shopper. my move by .others to. peach Ms- where, especially 

shopkeeper has been for some these something uDder 16,000 Of course, -some' speciality shops customers^ the. js&ii22- re£aS out-'jthis defensive me) ! 
time a subject both r of hincr are multiples and co-ops. But havepiunted the.way. to. sur- lets have.j.earih^ .4he : Wlue of failed to generate 
complaint from within the trade during the last few years it is vival and .high 'uzrit value, low taking ohcew lines. - gincm and support < 
and half-hearted nostalgia from the multiples which have been floor space outhste llkejewelleis Chemists riitoti g jtyW retainers except dn 

the general public. Super- growing, so the losses have have also fared better man . w. 'jmd the most *»ti«aMe 

markets and chain stooes, banks nearly all been among the average. But in the new devel- ; A- fch5 ^^^Litarj T »g There are argn 

and building societies; , gas and smaller independents. opments rents have often been gam* lor and against but 

electricity showrooms have all Recently, however, this beyond the reach o£ the local .'■jsSSSMP success is. synjptoi 

d to provide •* same- erosion has been halted a little man and anyway, in some cases, industry which is ■' . 

and down the country's by an economic recession which the letting policy of the devel- m introverted to help : 


ness up 


we at Mercantile Credit have 
been in the business a very long 
time, and through experience we 
have come to know what prospec- 
tive small business purchasers 
expect from their finance company. 
You can rely on Mercantile Credit 


for:- 


A real knowledge of the retail 
business world. We have made 
thousands of loans for shop 
purchase. 

Loans repayable over a long 


enough period to make relatively 
small demands on cash takings. 

Regular instalment plans 
which enable you to budget ahead 
properly. 

Modest rates of interest which 
move in line with market rates. 

Swift decisions on loan 
applications. 

Mercantile Credit has been in 
business for over 40 years and is 
able to provide a local service 
throughout the country. 



Commercial Lending Division. Head Office, Elizabethan House, Great Queen Sl. London WC2B5DP. 


JOIN IN THE SWING 

Britain's Foremost 
Retail Stores 

POLLADOR 


it 


.*5 


STANDARD STAINLESS STEEL DOORS 
Write ior TECHNICAL BROCHURE 


m 


OF LONDON LIMITED 1 

Highbury Grove-. London. N5 ZEE. Tel : 01 -226 3355. 
Telegraphic Address: PolJajewel, London. N.5. 

Tele*: 21792 Ref. 922. 


British Home Stores Ltd. Huddersfield. 



high streets which is deplored has stopped people from stock- °P«\ has J®*? t0 . attractive multiplicity of trad-' 

bv the heart but often Welcomed ing large freezers or driving 10 multiples first and give them on the covering eafihseetoi ‘ .. 

by the purse. miles to the supermarket to do preference. ' - attegsngve ma ny oftfaem-fien 'V 

Yet even so the individualist the week’s shopping. Instead a Shoppers can hardly "be • s upport, from ffiOUS ! t ,v' 

survives and the character or trip round the corner has fui- blamed : if they are only. .-.adyetlmng^ And ^^reiia organisa 

speciality shop excites;>hiie in filled the short-term qeed and attracted to the bai^ains they . ca5 ^ aiSQ ’ x, P erat6 a diffidfity in Yallying . 

terms of trade the independents the combination of voluntary have beardaboot so advertising; liffliitedwosuiitary group. -of ail their ’.mepabei.'-'' 

still claim about 45 per cent of groups to cut prices and indi- often on a national basis, aflded-W : -.w . r \ -. In the'last few'W 

the £30 bn. a year retail cake vidual ownership to encourage the lever to bring the pricfr :y^ y)f> |lfS ; of the 'smaH burin ■ ' 

through about 80 percent, of long opening, hours • and competitiveness Of the unfiapl® • ... ;■* ....... been more clearlv l • 

the outlets. improved customer service have to the attention of .the public - Newsagents, usually known as - becomes* snbiprt D.D 

The retail revolution began in lured some people back to the the meantime someYSutmi*'^ theirtriple role debate. The Consen. ‘ 

the 1950s and, apart from the small trader. ban shopping..' developments whw* includes con£ectkmery ^ u ‘- a - - ‘ 

uncertain influence o$ hyper- At the other end of the scale, have left the big ctty smaU^ and jaibecoo, w^ule angiy at '• 

markets, the line of progression it is doubtful' whether bicycle taller stranded Dfitweentbe-at- sale of ■ women's - magazines in sftaS"finsmH>L< - 

has led directly to to-day's estab- and perambulator shops still tractions '. of • - the- ';' drive-in supermarkets, are enjoying the; helped. ^ ~ e5 ‘. • 

merit a separate sector for superama and tbe-paifcaiid ride benefits of limited. voluntary; : . •-' 

financial analysis yet this has scheme which, sees :lris rates group buying far, sweets and >_ _ ^ I J f ^. grea 5 1 . ' : 
been balanced by the growth in supporting a free.' bus service to tobacco -and are in many cases .between., tn,:^ 

the number of car accessory and whisk his -potential customers thrivin g ' - S ?*^,' eilginee ” 

db-lt-yourself outlets. straight past file door.-’. • Jeweiter* leaifeer and enorts. A fireeug ; 

The major squeeze on the The: pubfcie stiff responds to ra^fo AS ^ electrical and women’s P ; ' 

independents has not. been in the y^riety of-chaioe offere d by ^^rfffJdren’a riotMnc are 
or 


lished trading pattern.- . Super- 
markets, and more particularly 
multiples, have flourished on 
price-competitiveness 4as bulk 
buying forced bigger discounts 
direct from the manufacturer 
while the parallel activity of 


i not. been in or.cnpioe -offered by rhi Wren’s dotliin* axe all ^ •' 

high street property .develop- buying power or management a multisltoty of small shops ___ where lhe inde- ,®' OT . Stj ° £ ' 

raent save a further boost to expertise but in their inability and, although .there has been a npniw Snexpect at l^ast • ” 

to cope with the cost of high steady, dedihe in the number. m A de J '* . 


the balance sheet. 


Of all the areas of retailing, street property or the soaring flie independeat has a tong way °P porl . l .: ; 


is on the food side; that the rate demands of local authori- to 'go before it can struggle no. furmtiir^ar^kSng mxt and: n ^ re fir?nIy grasped. . 

rHonOtl * Imp h/ien fine Cn thnir Jinma mni'rtri nrtt TnniiA^v .* T\t— L._ ^ C> , ■* 




dramatic change has been ties. So they have moved out longer.^ diversification has been doomed to become^ “ tion 01 5110 

brought borne to the pubUc. of the centres into secondary the policy of both large decidedly d,- ' 

From nearly 147.000 outlets in developments which they coaid small outlets and though the Tuf h> success' 

1961 it is estimated that there afford but which were less little man often opposes bitterly r • 01 “P .dearly marked by th 

' - v^ ; The. - whole sector has ; also ing retailers who h - 

. beeb bit by Ihe requirements of- specialisation, deptt J 
the Government SE?Fwas -the i. ledge and breadth • 
first in the chain of . legislatjve^jhat no chain store - 
and' fiscal measures which have to match, 
hit the retailer . by danger: hoars ' . It is difficult enoii ’* 
oaf book-keeping. Multiple rate; big battalions to org 
VAT is probably the greatest ing for their staff, ct 
FOR SEVERAL years the had a disastrous effect oa many able to repair the goods within headache with the ..price. 'code metrication looms , • 
marketing of consumer durables retailers as well as on manu- 15 days he will lend a gimiiar gs. runner-up. but MtoffierjAialdr.'.proinses yet anothei.. . 
has been bederilled by fluctua- fachirers. • one to the customer. Perhap^factor has been the e<*u4^ °nc^ aga 

tions in credit restrictions and A* ^ Tom Edom, director the most important item of the;?* -staff pay levete.^ iae stea^r re^ler^in the fimi ., 

TC g.S of the Mdio. EtaMed and code is that retailers afire* tos WBply rf- »#, ; 

cnane.es m tax. Alter sustained Television Retailers Association, visit the customer within three' labdiur has, relatively, be come ai-^,«raftr»s the ultim... 

pressure from retailers and - W e haven’t really had a working days of receiving : a thing of the pest as^admittedly" it is something tbe.u . 
manufacturers, and some ex- normal year far the last thr ee request for repairs..- . , rates of.. pa^Aitavfev^beehrfsn: achieve and i can 
tremely depressing evidence of years.” The boom of 1973 was As labour and other costs ipr -iiiMOBsed and wtMJt^aihaye staff .And it is soi "'. ' 

the effect tax changes have had followed by the oil crisis in crease, however, servicing ik^brxwsbt up to.ftei^male riate. . w ^ cll t he public will " 

'• a .... dalles. ■ • 


on home industries. to:the bene- 1974, then the imposition of in evitably becoming more 9?r>7; AjriuNjgh 


fit of exports, it now seems that 25 per cent VAT in 1975 and pensive, with a minimum c±axEe l . faave worked welL^S 
the Government and the civil its reduction to 12 j pm- cent in of £5 or more quite • ' •• 

servants may be getting the 1976. * ‘ now. The imposition (rf VAT1 ; ■ •; 


Stuart AT’ 


<4- 




thei 


B 



feienfiy. 
ing -the 
thfe iiH 
from the 
as 'they 
electric 


message. The effects, of these changes. at . a hi ^ rate on these^almdy 

The imposition of the luxury and indeed the almost constant high. costs has ope ned t»e_waj 
rate of 25 per cent of VAT in fluctuation of credit restric- forj pirate servicers i who take on 
March 1975. was perhaps the tions and tax rates over ‘the jobs in their spare ume'far fcaSn 
redact io ad absurdum" at the last ten years, has made it payments - 
idea that such regulators are .extremely difficult to trace an |^. ■ .» :■ 

the best way of managing ihe* underlying pattern of demand I JlVfirSlTy 
economy. Quite -apart/ /fom fo r electrical goods and furni- - _ „ . .. 

the arbitrary definition Of hire. However, after a fairly.^*/ 111 ® retailers do not on^fief 
** luxuries,” which - included P° or year, the outlook for 1977 whole make much [money -opt of I 
many things commonly regarded must be fairly bleak on the servicing, it is in their 
as necessary, the effect of cram- whole with the prospect of a 
ming almost /a whole year's static or declining market ° one promptly hnd 
sales into two months before following a year whit* bas A snnuar -problem 
the imposition of the new rates itreLf been characterised by. s P® c ^* ls ^ retailers 

poor trading. . creasing competitit 

'■ The market for colour tele- multiple, 
vision sets is unlikely to exceed diversify . into 
the 1976 level of about 1.6m. aPPuance sales, 
sets. The market for hi-fi and The la fge sto) 
audio jshows some signs of those whit* sf 
retaining buoyancy, ' possibly groceries or 
because television is becoming offer anythin/ like the detailed 
a *' routine " item in many knowledge oj? service backing of 
households, whereas hi-fi and the spedalist^shops. 35xis; means 
audio fwith its great variety of that customers will continue to 
equipment provides a range of rel y on. small electrical shop*: 
novefly at widely different for many of their needs, parti- 
prictf levels. cuiarfy small sales and servio- 

The domestic market for the ing, while in difficult trading 
^'..extras, like video cassettes, conditions the shops are being 
and teletext is still In its deprived of a significant portion 
infancy and is likely to be slow of baric sales, 
to take off in the present over- At “a time of depressed de-j 
all economic climate. maud it is inevitable that mar- 1 

gins will be squeezed and 

Cjotjp greater emphasis will be pat on 

, a 11 v . new types of -product tostknu- 

The raertet for washing ^fe Kles^ la the. fitraltare trade 
nichines. and driers, depressed “S'*™ ^ ’been eonsiderabW 
by- the long, hot summer, nos- reducf &om ttem histoneaUy 
shows signs of picking up. but level, and the prospects 
the U.K washing machine m for even greater cuts 


particularly 
se mainly in 
ithing, cannot 




Retaii real-estate is concerned 
with people. 

. , Understcinding their purchasing 
nabits. isolating trends and 
interpreting them to our Clients 


maximum retail property 7 advantage, 
is a major function within Heaiev & 


Baker And not only in the UK. 
in France. in Belgium and in the 
etherlands, our local experience 


N 


and knowledge of retail investment 
opportunities, retail valuation 
requirements, planning, 
development and management- ■ 
from Hypermarkets to single shops 
-is available to Clients expanding 
into the E.E.C. 

For a copy of qur latest report 
'The real estate side of retailing in 
the UK and Northern Europe'' contact- 




leaiey&SHdWaker 

Established iszQinlonecn 

29 St. George Street, Hanover Square, 
London W1A3BG 06299292 

crrvoF London natxo BBr»Dcrnrirr l^jdqn ecaN im 
AOSOcMiEDCFfraa paks Bnuastts AjasriHanM* jbsev 


market is unlikelylo go much retafl^rtnig^e for theirriiaie 
beyond the present level of lm. of a uecluung market 


units a year which was down 
9? per cent on. 1974-75. 
Refrigerators are selling at 
about 1.3m. units a year in a 
fairly static market which 
depends upon replacements, 
new households, and some up- 
grading to larger units. 

The market for new furniture 
has been depressed by the slow- 
ing down of housebuilding, but 
sales of kitchen units have held 
up well and helped tq produce 
a slight overall growth. The 
prospects for next year, with. 
the housing market even more 
depressed must be fairly poor. 

The problems of the trade are 
not helped by the continuing 
12} per cent VAT charged on 
luxury goods, Which most re- 
tailers consider to be not only- 
unjust, but a - short-sighted 
policy of discrimination against appiiajlces 
a certain sector of manufactured . 
goods. One of the main com- tr °S^L 
plaints is against the levying of m “ e 


It is unlikely that manufac- 
turers will also continue the 
trend for greater mechanisation 
and a more factory style of pro- 
duction, with a continuation of 
the search for new materials to 
substitute for expensive woods 
and veneers. 

In the white - goods sector 
micro -electronics is expected to 
make an increasing impact, with 
a computer “brain” bn 
silicon ' chip replacing the more 
cumbrous electrical/mechanical 
control systems. The electronic 
of ’^ashing machines 
introduced by Servis this year 
could potentially bring greater 
reliability, but -as- yet cost sav- 
ings. are not apparent and other 
manufacturers are still hanging 
fire. Cookers, mixers, vacuum 
cleaners and many other 
could all benefit 
potentially from. ’ artcrorelec- 


same time, the full 

luxury VAT on semiring" whidl integrated' drcujtiy 

has made it much harder for h T® a . Q ! >een exploited ai 
retailers to improve the speed ro^ 10 - television and hi-S equip- 
and efficiency of repair work. ment -which-. . can still be 
This is felt as a partlcularl- “1*^? Mme <k>wij in Price 
unjust imposition at a time ^ ln real lerm V' though not in 
when retailers have made a big terms)/- ' 

effort to improve servicing and , ^ iese likely benefits will all 
to get rid of the image of.un- welcomed by retailers at a 


some- 


punctual, expensive and 
tunes shoddy service. 

The new drive was, evidenced 
by the code of practice issued 


.time of increasing difficulties. 
But the greater reliability which 
integrated- circuits can poten- 
tially provide, is . likely" to in- 


crease the tendency for at least 


by RETRA in September, nego- 1 „ ^ 

tiated with the Office of Fair tbe smaIIer cOTsumer durables 
Trading. This code provides a. 


guarantee of both parts and 
labour for 12 months regardless 
Of a manufacturer's guarani 
It says that if a retailer is uu- - 


to be : sold off. the rshelf from 
supermarkets \ wid disconDt 
warehouses, at the expense- .uf 
the small . retailer. ' >. 

Max Wflkkuso n 
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:;' X>ver J^JO shdps throughout the 

A y n it e ^ Kingdom bought or sold 
V ? for clients darl ng the past year^ 
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GHUR^ON, HEARD & Cc 

- .T*. ■; • •-... - • ; ^ 

^ Property Mvisers to tfee Retail Troi 


RENT f^EVlEVyS; LEASE RENEWALS 
•^ESt^fePiTS; VALUATIONS, ETC 
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A somewhat dramatic sort out its problems, most of dined to less than one-third, mote a return to the formal suit, 
merit to members of the which stem from its mens wear and to compound the problem with particular emphasis on the 
swear Association of retailing operation, a major suit sales have also fallen as young man’s market- 'The cam* 
un, its president Mr. Boardroom reshuffle has taken other types of clothing have paign is being run in 19 conn - 
an le Mottee warned place. *•. become popular. Jeans now bold tries throughout the world 

ral months ago that for the other recent moves include a vef y substantial share of the under the title “ Man in Wool” 
;nr size at tne marKet as decision by GUS to close 11 raarket and of course are worn but much of the money wtll.be 
a^IhL! 1 of 14 Pierre Cardin shops ) vlth °tber casual wear such as spent on advertising in Europe, 

Jki w - ere run by its Hector i?Qwe sub- knitwear rather than jackets, where it is reckoned around 

aniy surplus to require- S i^i ary> ancI flj e introduction by The decline of the xnade-to- 44 m. suits per year are bought, 

Austin Heed of womens wear me asure suit has already re- - with Britain still ' the biggest 
t although the remark was into its stores. ‘Austin- Reed is sulltd in considerable rational!- market, 
ded mainly to serve as hoping to take advantage of the saUon , of production in Leeds __ nhlPTn _ A hnth 

jragement to mehswear increased tendency for 'men and and the North East where the P ^^uf^ctoShSe 

lers to step up their selling women- to shop together, bur it “ au * men's suits factories are J“i e . 

is it n»,Drth a i a « s _ _i L ttti< 3 - u,hi«ii — faced In recent years has also 

renewed impetus to 
attempts to improve the inter- 

Se-biTmStiS.; «.«ST iTSA Si* S“.£*r— “ 


. ; O ilUUJtU-lU 3UU{J lUgCUltl, UUI II . — : 

ts, it nevertheless high- is also making the move because * 0t;!1 ted. UDS,' which operates 
3 the serious problem the it feels that the' group to which the John Collier and Alexandre 
r has been facing for the it appeals— middle-upper in- chaij is. has recently shut a * “ m 
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year. 


is. accounting for more hit by tax increases and wage employing 500 people and ills 
half total sales, and the limits, and that a broader base* missed a further 300 at Leeds, 
independently owned mU st therefore be sought and other closures have also 
i, have been suffering from Thrmiehnut the tw-rt -vear t h* taken Place. 

"" «*■ ™ K2T £ - 

signs of a^^icS proved • somew hat: : more mg men have been wearing and 
•crat weeks^e^ retailers * raoyai,t ' though there have the introduction at the same 
*t npxt vear tn h 156611 80016 axess where sales time of a strong fashion element 

5 bave been badly down— ‘such as mto menswear have presented 

tights. The • unit value 


The National Economic 'Deve- 
lopment Office outlined in 
report published last week. 
Developing the Textile Pipeline. 
. .. L a new system which it hopes to 

5!!!r5 e v-i“ estabtish In the New Year 

designed to give textile and 

some areas ‘ Where sales time of a strong fashion element mSSPSS' idpa 

I better than the uav C -ueen badly dowiMuch as into menswear have presented 

. better than the present. tights> The . unit val ^ of retailers wRb other problems. *'5" “ ftE™* 1x1 sactors 

the problems farther women's clothing' is generally As recently as 10 to 15 years ago otoer toari meir own. 

cam in the textile industry below that of most ' items of the bulk of shirt sales were still The system, which will bring 
ndicate, consumers have in menswear and for this reason white, with blue the traditional together information gathered 
course of the recession purchases of clothing by. women second favourite. White now at all levels of the pipeline on 
■ntiy . lost the clothes- have tended to be less vainer- qualifies as a fashion shirt >Tich orders, output, sales and other 
ig habit with expenditure able to the; squeeze bn 'incomes. is its rarity, but while greater key statistics, would enable 
clothing in the second Thus the big groups J&ve had va tieiy has stimulated sales it manufacturers to see in advance 
er of this year no. higher far fewer problems- in their bas also meant retailers must signs of an increase of a fall In 
70 prices than in 3974, and women's wear than In. their novv carry very much larger danumfl at retail level, enabling 
inally down on 1975 and menswear operations.-. - As in s,oc ks- them to adjust- prodnetion 

. Nor has the situation menswear. however,, the pro- accordingly. The report points 

very different on the longed hot weather . tU&-' sum- f' 1 h PS) npcf . . out that many companies at pre 

■nent where consumers mer affected sales, with con- sent continue to produce and 

not as in the U.K. been sumers reluctant to- 1 cove into The problem of finaocine “build up stocks after a down- 
lencing a decline in their shops and able anyway to make very much higher stock levels turn has set and are then 
living standards. In the do with fewer garments,. Sales has had its effect elsewhere : d forced to cut back output and 
sis months of this year have recovered this autumn but the textile chain. For with other labour, 
e retailers reported an many of the ‘major clothing m-su siic^i Heine it- i,,.- 

ase of only 3 per cent, in producers have begun to look “Siiw for Jailers m look , At ^ mes 5 

in Germany, with con- to overseas markets to counter much more closely for the pr0V f S t0 recru * t 

rs evidently choosing to the decline in the U ;K. and the cheapest source of surrnlv- this 1 f b °? r P ld , output . I 7 se 5- n ^ > ” 
e any extra money avail- increased proportion of the h as usually meant imports, in s J° w i y ^. an d em e £?, m8 »'J D 
:o other goods such as cars, market now being taken by in, shirts, the most Important ** 

^Marks and Spencer^one of ^emana^ta 'captLTSjrl raim0t be obtt4 “ d in 

e effect of the low level dothi S. with sale^of K84^- than hv '°- th ^ ds of the Md subsequent upturn 

e effect of the low level - .. 


With each recession 
... a part 

f “ c '- t Ul in the vear to end MarQt, has With imports in aU textile of the textile industry la lost, 

ending coupled with con- ^ned^t it is not finding s6ctor8 811 increasing increasing the dependence of 

lly rising costs has been ^ ent econoni i c climate i hare oI ^ e market throughout the retail sector on imports, 
in the results of leading rond ddve‘ t o sales bfclotinnc Europe ^the fibre and textile in- _ 4 .. _ 

menswear retailers. Foster ^ cJm^ re du stry has been looking to The retail sector. who» ( cu 

iers with 700 outlets in- rapidTowik growth in demand to operation in the new mt«m ^ 

ed its sales turnover by J* itg foo d si d c : :brin^ at least partial relief for 

cent, in the six months to P — hT men . s re . its problems, and if efforts to be “ efit - NE ^° bopes ‘ R 
; st 31. corapajed with the more consumer spend- wlU " h «™ °* 

spondtag period last year, tiling reflet not ju'ttdepre- successful retailers production problems building up 

.row, were down £25oVl f nt l* L „?der «hould^rioat Hoechst oriGer- »r of o.er-capacjty «thetr sup- 

,655m. Hepworth’s profits recently launched . P'^rs and mM M M** 

down £600.000 at XJIm. “ re cSt years in the ma]° r campaign in a number of oriM,n * p>nlttn 

the corresponding ^ marfeet itseif The bi g multiples European epu nines with the aim accordingly 

is’ period, though the^om- h ^ Burton UDS GUS 3nd ° r div ertinginto textiles some of The system will not .solve 'the 
does report an increase H epwort i, h av e had * to adjust ■ the consumer spending now immediate problem. facing mens- 

nover of some 17 per cent tQ ^ he switcb awa> , {rom going to other products such as wear retailers— the current flat 

le first '-months .of its to-measure suits which have cars - ^er producers have also state of trading. It could moan, 

at financial year. always held a far bigger pro- ste PPe d up support for their however* that manufacturers 

tiy because of the portion of the market in Britain brand pamos- and retailers will , l>e able- to 

ssed stale of trade and than in any other part of the ' The biggest of all campaigns wor ^ together in ^ nmre to 

• for other reasons the world. . under way, however, is a £4.5m. minimise some of tne effects of 

it U.K. menswear retailer. The made-ttHneasure suit, exercise launched in September ^" e . textile cycle on. their 

n, is expected to report which only a few years ago l._ the. International Wool Secre-- bu;smess operatioos. 
when its results^are pub- held more than 5D per cent of tariat in association with manu- Blivc T1 VI 

shortly, and irr a bid to the total market, lias now de- facturers and retailers, to pro- ' i\HyS U&YIO 








‘HE face of it chemists^- branches. Weston, recently- for .chemists and photographic from launching a pride war by 
armarists as they prefer taken over by the photographic dealers (excluding receipts from starting selling to supermarkets 
called— lire ip a better specialist Dixons, may be' the National Health) had grown but even in this sector, the 
)q to withstand a recession having -its. problems but Boots' to 182. supermarkets are putting pres- 

any otber sectors of' the is continuing to record real. The . growth was -not, how- sure on the manufacturers to 
trade. After all; people growth in Its retail sales. And, ever, 'spread throughout the change their 
-being, ill whatever- the it is Boots which most readily Industry. The index for sales arrangements. 

’hie - situation and the comes to most people’s minds by independent chemists bad Although profits margins on 
meni: usually goes- on when lie word “chemist” is. risen to only 159 during the goods like paper products and 
their bills for.’ drugs, mentioned — an association, of. same period. And. while the toothpastes are generally lower 


distribution 


protected from; price .• The Government statistics markets like baby clothes and Moreover, Jhe fact that grocers 
ition. -Drugs sold over also -suggest that chemists have household durables, (Mrs. —and Boots— were cutting the 
unter are the. only things, done hotter in terms of ihe.Tessie Boots, obviously a prices of things like- toiletries 

from books, still covered value of their sales than some. woman of great foresight first has meant that the independent 

tail Price Maintenance other sectors over the last six started branching out of con- chemist has had to cut his 
image of a Tiealthy years. .Whereas the index for ventional. pharmacy in 1906), prices if he is not to lose. sales, 
ry is heightened by the all shops coming under the the others have been fighting • 

hed results of Boots, by heading “miscellaneous non- new challenges from other HrOflUPr 121126 
/ ie largest chemist chain food shops" had risen from 100 sectors, of the retail trade. ° 

Jis country, with 1*100 in 3971 to 174 in 1975. the index In the. early sixties, the The chemists have tried to 

* — j chemists saw a large slice of retaliate. Boots is not the only 

their business going to super- chemist group to have extended 
markets and other grocery out? its product range, though the 
lets. As supermarkets have of its stores means that it 

grown; so have their sales of has more room to manoeuvre 

toiletries, sanitary protection than most' The London ■ chain 
products and even items like of Underwoods, for example, is 
indigestion remedies and anal- now selling jeans in sbme of its 
gesics which the pharmacist bigger stores though some tradi- 
onco .saw as his exclusive tional pharmacists would feel 
preserve. that such a diversification was 

Well over half the tooth- ill-suited to their business, 
paste' sold in this country is Many pharmacists feel uneasy 
now sold through non-chemist about the highly commercial 
outlets, and grocers now have nature of such ventures in . a 
(he lion’s share of such lucrative business which they regard fun- 
markets as paper products and da men tally as a profession, with 
soaps. -'The chemists, along with a standing in the High Street 
the .. department stores, have to preserve. Pharmacists have 
generally, managed to dissuade a long training, and though it 
the' manufacturers of the more maybe geared more to the pro- 
expensive brands of cosmetics fessional aspects of running a 
CONTINUED ON NEXT PAGE 


HILLARDS 

rapid growth continues. 

Sales- last year £55m. 

Development sites for new stores from 
two acres upwards required in the ■ 
Midlands and North. 

Ring 0274-320111. Ask for Tony Feeney, 

HILLARDS 

LIMITED 

HEWERS or FOODS S 

Spen Lane, Gpmersal, Cleckheatgn, . 
West Yorkshire B19 4PW. . 
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Marks & Spencer strive continuously to improve 
standards of quality, reliability and value. Nearly two and 
a half million pounds is spent annually on research 
and development programmes, carried out by a technical 
services group of over three hundred specialists. 
This work includes close co-operation with suppliers and 
specialist associations, to create and maintain the 
high standards which have earned St Michael textiles 
their reputation for consistent good quality. 


MARK S & SPEN CER 

l&ltLtiJiadl 

-we never compromise on quality 




best selling 
in transit... 






You'd be losing more than just your sales of that size. If the range is 
broken, the choice is too small and sales of the sizes you have will be 
lost as well. - ... 

Tibbett & Britten are Europe's largest specialists in garment transport 
with security high on our list of essentials. We handle around 45 million 
garments a year, with losses never yet exceeding 1 in 100,000. And we're* 
working hard to improve even that unrivalled record. 

AH hanging garments are carried fully protected by polythene and 
we'll gladly carry your cartoned goods as well. Within the U.K., we 
collect and deliver virtually anywhere in three days, often in two, 
depending on distance. You'll find our calls punctual and you always 
know what's going on because we keep in touch. 

Our import/ export hanging garment service is worldwide. We 
transport by road, rail, sea and air and Cover virtually the whole of 
Europe, most countries of the Far and Middle East as well as the 
Americas with great frequency. 

Our rates are not the lowest, but our standards are so high that 
customers induced away by apparently lower charges, often come back 
10 us when they appreciate the true cost-effectiveness of our service. 

if slotting into our regular network does not suit you, ask about 
volume rates. for specific journeys. Or about our warehousing call-off 
service. ^ 

■ If you have garments to move or store, call Mike Cass today. He's 
our national sales manager. That call could be a great investment for 
your company. 



-691/6S7 High Road, Tottenham, London N178AZ. 
Telaxi 2S7547, TekOI-5083040. 
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WHEN WAR nratuities and itself may be moreJfeear^ to doubtedly many will . survive possible to buy a packet of king.. paper, has a very? short shelf dramatically if tf/ 

insurance endowments meant tiic general decline : fu the num- but equally there will be some size cigarettes for the same .^e apd a .^e . lost ts lost- for- only on counter s,^ • 

ihat people could think of sei- ber oi outlets than the potential reduction iq numbers as super- price as a standard size. At the. ever. -Deli very r .tO ; the retailer- .On the face .-• 

Hu* up a little business of their profits. Rising prices u-urdly market* and multiples continue same time there has been a Can be Affected not only by seem to be; see-: *' 

own a popular lavuurile wa> to mean that the retailer take i his to take advantage of - impulse shake-out to the coupon inceo- ^obletns at ..ffie main prdduc- voluntary groups , v ’ 

Ijuv a newsagent’s simp selling -hare and this is certain^' ir* ,e purchase and pre-packed lines Ove marketing pattern, Boil end butdiirihg transport to They carry comx.-J 

sweets and Cigarettes and to of newspapers, lie tobacco ease handling ^feature of the Britishmarke^thewholesaler and again from apart from region" 

wait for a steady income. Minor companies are wooing the , =„ w * uch . . J° ! , S aa ?‘ : '.’*&£ .Wholesaler to. the shop. to the product m •• •' 

problems like the 5 am cail to taiiers assiduously..^ and the There is a dear end in sight now being made available la- One - way in - which, the de- is less important,.; 
sort and mark the papers and etwtb in the number of '-P u ‘ f ? r we, Shed-out sweets both coupon - and -non-couponjiTCryprocesais being speeded instancej the ras ' 

Se emergency fcey de to cope ralely packaged mg’ Lcs of verslflns * - • ■' * - ^P^ fe'tram pai *to£ Mead soni * W bfc - 

with a round uncovered at short pre-packed weights slpmM nieau ""if.. ™ 7 ;“ # ^^5 until the newspapers products and the'/. 

notice by a schoolboy with a less waste and more assured P“ DI,C “ LllSCOUllt ''"'.- 7 ; arrive tn bulk- at the- regional -called Supertooh 1 , /” 

cold were glossed over. The new profit. But it is very.--difficu!! » ' _/ . " „ wholesaler- before' being- broken 1573 by-toe-Trebo' ,1> - 

and proud proprietor pictured sell soggy bars of chocolate on roJnuamv^he iani VP^md-passedonthey are nowsal e compahy Mof r ' 

himself gently smoking a pipe, a hot summer’s day:./ JJ" 5 ?J?. **!„**? S £,V*£ activity the retailer has • al* for todividual retailers thouS?toha 5 I • ‘ -r 

sipping a cup of coffee supplied - ^ J ”*?* 8 on ** **““ “ J«“ ’S?™* *** »Wj the train -is . en route. . SSStoV^ V-;.- ‘ ■ 

bv his smiling wife and CJ ncT lo removed. ted-t© .increased However, even using this imr..-.. . . v 1 ;..-. 

indulgently weighing out the OUlgiC There are, however, still a P*® 55 ^ “ shelf space p more proved method a- simple lights fToreXJ ‘ 
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"One" way . In - which, the de- is less important; 


58 GROSVENOR STREET WlX ODD. 

Telephone: 01-629 8151. . 


-•.1-01-023 0735. 
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sipping a cup of endec supplied 
by his smiling wife and 
indulgently weighing out the 
odd quarter of bull's eyes. 

Instead he Found himself with 


There has been 


in-ieaa nv fwuhu i *“< growing tendency forthe muin** m „ m ^1, 

a scven-days-o-wock demanding 7 . _ , .. re mei ? l , a » weU - 

job. s::: of them ofltn will] morn- ? P™W™ are 


For them the Hj e man ufacturexs, ; while both a tjj.gp ^ total, sales as cover ■ probtem ' 

two-fold. First SSSSr "SP*' **?'£ &<** ^ ***** to «*• on ^rXold ; ' 

are. confused ever tne nroduda j *v* -^™^T sa ? n S lea0I d of tr . -t • 


. The new sage 


Now that we’ve changed our 
name; you're proDabiy 
wondering if our superb service 
is also going to change 

Itis... 

For the better! 


11..: ..•:*% lari^] iur 
■ • liMdiiiM 
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And if of the °^ er P a ^ ! L ieu there is the recurring jolt given 


toe pnAeb-SSer T / - 

id • the relative T.!.— um - aav& ofteo t r • 


Do“"'s Wofid on the appointed " .^ain their .Rlgh Street wh^d^to 3J* T UHto ' J, . , '• j'. . 

dav then he risked a volley of posm °" s - , But single outlet mnre rev enue from the public. tp. looking f 0r ecohomies m its, * 2 ' - 

ohluo anrt a thwar tn m.n -7 thd ur slliali chain uf perhaps three This always has a temporary coupon trading will huddet. Wage’s, although still ■ ^. e r ..: r ' 


riav ror-n ip ri^K^Cl a VOilCv at * ,, , ~ uxmjlc icvcuuc uuui luc iuumuk lui cvuuuuuw lx*. q,,. . , 7tT > - 

abuse and a threar to mow* the ur ^,Illa,, ciiam of perhaps three ^ a temporary yH budget Wages, although fitill t ^ ie r ' 

"K Srder to a competito^ l > r ^ sh °P a «■ ^ from eJffect of reducing the market curtailed gone^ up in ^ r 

-r rr:^ i •«,„ ^ ^ r rsass 

^ have failed p^TSSShlT^TS: ^ 

rhat year it accounted for about tu C IS! 2 S in, P endin S harmonisation of midtHe future as public taste® £°unds sector “come unde;-- "' 

7 .S per cent of the total turn- ^e heavy adye^smg battle EEC ^ be arp^. encouraged tb switch to T must not gst " 

over and had held that much ^ ^ u 0 “n"^?^ rei ' a h imposed on either a value-added cigsrettes^ ^with a lower delivery ^ ou T •?** Is’ ’ u*- v 

only because of frantic attempts led t0 hl S her P rote *i- basis or a specific duty on a hfrtar and the expected tatr^^ - by chlI ^S 1 ‘ o-h ’ 

to diversify into books and re- In adding to tot number of packet of cigarettes regardless ; duction of cigarettes containing -? a ?® s ar ® t^tiany '• -ff ^Fyjfe jrhy: +h°T T Terr nat i " 

cords, greeting cards and sla- lines carried, the/ sector has of its relative retail price or a cellulose. substitutes which will.?'??®® aepenaing on toe ; siy. ■■ ^ avp ehost-.v- * ' 


tionery. ice cream and drinks, become belter ablerto level out mixture of the two. Whatever further fuel the health control T 01111 .® D ■ ' 7 11 ,^ t r I1 ? o:; - - - ..'bendeut line ’ 

tights and torch batteries. the peaks and /troughs of happens, because of the con- versy. - ’ - retailer is- reqiu: red ^to -See ,that^ ^hborove Drofit ma- ^ 


un newspaper »>■ »» i-- -r-- . - -- — ■ — — _ - -- -- — . . ■ . j 

r . rfnwn time become socially, more of a packaging costs, this will lead to which, account for about 36.000 children properly, cl othe d aqd , al it- 

re aown. i >..eeis . jr. 1 r*™ k,<rc nm^rforf Rnt.twb eventually 


prove t* ” 


tights and torch batteries. the peaks and troughs of happens, because of the con/ versy. - • - retauer is- requireu ^ 10 *et&.xaax , . -izbpn) ve profit ma ' 

«- a ™ c arn' un nPL^nanpr seasonal sales and at the same stantly bigh proportion' of ; For the newspaper agents, ’bicycles areingood.nrde^the.^- . 

caiM^in' Total arp^dnwn sv e-is time become socially'-more of a packaging costs, this will lead to which, account for about 36.000 children properly. ,clotoed-.aajcit : €v ^ ltu ^ 1 , v nrnva W-- : 

and nSo -o ate have Seen d^ traditional corner shop. a narrowing of the very wide of to* 52,000 shops in tbe.CTN bags provided. 

prcssed°by * t wo good summed The specialist sweet shop is a 

VAT took its toll and the cig- becoming a rarer ? sped os and ^uie of the U.K. market --^nMnd ■****-*£ 

arerre market has become so has in most cases arleast taken To take account of this ■ the 1116 103111 bfiadache - The neiWr of . newsp P rs....^F 0 ^ [ ,^p. ; , . . 

confused by price increases and on tobacco as well. Their manufacturers have already' . - ;C * • V; : 

price - wars that both retailer owners lace a major upheaval begun a marketing campaign ^ ‘ 

and customer are confused. through the metrication pro- which concentrates on the ' ■ ■ \J ’■■'■ ' ■ ■ 

However, there are signs that gramme as scales’,: and prices higher and lower jyrice brackets. - - ' ■"’ .sV^^v^'Vr-'^VV - - 

die trade's own gloomy new of will have to be replaced. Un- This has meant that it is often / T ^ r^L ^ ■/. /'r ; 
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pharmacy. and advising the ptibr; propordonate. ^^Veri -infthe merely because thr ;r ' : 

lir» nn mArfiAlnal nmhloinft tbu ' nMifacciAn', nun l. iL. 


fact that Boots still employs ahdounts n 
trained pharmacists as ihi man- rh* total - 1 


agers for all its shops. / / ajco u rj^fari mfer.^i;-di^ sal^t will be one of -t"”' . 

But the stress oh the p^^^/ a ^^ave^’ev;ihdepeniden L t r studied by the Re'/.;' 
sional nature' of pharma# Gan;cn^inFst^a^an« ahbm 'a,thim‘sl6h on' toV 1 Natr^. kf . . 
inhibit the use of what to other 20 yetos ago. BuV tfe6 develop; Service over the m£, r-. . 
business would be .reMrded as ment ^health-cmiixes^ wMch bnt b? the time it "r" -^ 
legitimate commercia/ roethods brings together - several •idqetors probable . that aev*?,;-\ 
of increasing sales. The- under blip roof* : means • Some more chemists wil£-tv. - 
pharmacists’ profejKiooai, asso- chemlsts %e findings 

dado n frowns upo/its members scriptiOn business ' is collapsing '• '■ 

using the word /chemist” ini -- ~ — y,— _ • ' • 

aLikU - -i /i' il .-VW *» ' . 


their advertisements and there 
have been problems, .wJien 
chemists trietMcr promote them- 
selves as a Voluntary group, 
similar to three which have done 
ranch to he5p the independent 
grocer figjfi 'off thfe- challenge 
of multlpft 'supermarkets to the 
food builbess. 
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J.M. Cenfre, Liverpool - headquarters of the Littlewoods Organisation 


Littlewoods 

One of the greatest retail groups in Britain 


Littlewoods 

One of the world’s leading mail order groups 


Littlewoods 

One of the “big 4” in the variety chain store field. Over 
100 stores in major centres throughout the country 


Littlewoods 

One of the largest and most sophisticated buying 

operations in Europe 




The 

TTLE WOODS 

Organisation 


The - voluntary, groups are, 
however, beginning to make 
more? . of an impact ■ The 
pharmaceutical wholesaler, Uni- 
chem, broke new ground in • 
October by . using, television ' 
advertising- to draw toe alien- j 
tion of chemists to the service \ 
it provides. At the same time, : 
the profession has itself been 'j 
trying to protect its more '' 
vulnerable members. - , 

At present chemists are esti- , 
mated to be dosing at- the rate ' 
of 250 a yearj though toe figures 1 
for 1976 .suggest there may be i 
fewer closures this year Ilian 
last. To-day there are 10,973 • 
registered pharmacists — of 
which 1,100 belong to Boots and 
300 to the .Co-op. This repre- . 
sents a fall of 20 per cent over 
ten years. 

In this, situation, it was not 
surprising that chemists reacted 
bitterly to the MecGdnes Com- 
mission reversing ; its recom- 
mendation to ban . the selling of ; 
certain pain killers, "like aspirin, 
by self service. In effect, the 
ban .would have meant that 
many supermarkets would 
either have had to stop selling 
such products or change the way 
in which they sold them. The 
pharmacists, who had seen an ; 
increasing proportion of the 
analgesicsmarker go to grocers, ! 
not unnaturally .backed the. ' 
recommendation -on the grounds. - 
that the public would be- better 
protected from the dangers of - 
drug misuse if .they could not 
buy analgesics in the same way ' 
as harmless grocer products. / . 

.The trade organisation repre-; 
seating the grocers, however, 
fought, back, arguing that- such’ r 
a ban would reduce the avail- 
ability of ‘such products to the ■ : 
public, and toe- Minister of - 
Slate for Health asked .the 
Commission to review its pro- ' 
posals. In October, toe Com- 
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bmee chemists might seem to • .typprfeeaifir^vMni T trwify. ai^'pwdngg^^a '•djl 

have an enviable backbone oif . ’ , . : -j - > \ ^ - qjij 

prescription business,- which is Vob^xRETAtt'cmiiANiSA^TO^ijtnjmJBpvscwEctoR.* w UVpt; 


FROM MERSEYSIDE 


immune ;to r encroachment by fao*te^^mif^ , iMEn:_«T | oi.swT'Anv oi»« 3 »a 

Other shops', jhe fuss-toev nude ■ ^ T -. '-• -Air £ 173 FsUp'afr. . 




Other shops; Jhe fusytoey made I 
I oyer. - the : Me^irines. - Cemmis4 
! sion's decision majn seem., dis-1 




Nlj-.. 


■' Krrz c- 
‘•+s-. v 


f &Le& 


:. i.‘ • - •.••»• 











The Financial Times Tuesdsy December H 1976 * . | 

How safe are we from accidents involving nuclear radiation? lip accident at Windscale has revived concern about the dangers, 







By DAVID FISHLO@K. Science Editor 


BRITISH workman was 
posed recently tb an overdose 
deadly gamma rays, from a 
d of metal removed from a 

1 cl ear reactor. He had mis- 
ad his own radiation monitor 
d remained too long near the 
thal rod. A three-page account 

the event was sent to every 
tional newspaper in October. 
. attracted no attention what- 
ever. 

During the same month when 
e account was circulated — 
ider a black heading saying 
Learning the lesson'— the 
magement of a nuclear 
ctory in Cumbria first learned 
radioactivity in the ground 
i ■ ise to a conprete silo storing 
other metal removed from 
clear reactors. Two workmen 
10 had been - excavating 
jmdations for a new siln 
>re exposed to radioactivity. 
■.e management chose not to 
blicise the ’event The result 
a a public statement by Mr. 
ithony Wedgwood Benn, 
cretary for Energy, to the 
ect that in future he wanted 
hear Immediately of every 
clear industry incident, ‘'bow- 
er apparently insignificant." 
d subsequent calls from 
3 s for the management’s 
agnation. 

The important difference 
tween these two events is 
t the harm that might have 
en done to the three work- 
in had they remained ex- 
sed to the radiation for long 
ough. As the chart shows, we 

2 all exposed to some radia- 
>o — a great deal if we have 

undergo certain medical 
. jatments. But in fact the men 
•re not exposed to danger for 
ig enough by a very large 
;tor of safety. The important 
Terence is that the unpubli- 
;ed event took place in a 


hospital in Southampton, one of 
no fewer than-. 95 National 
Health hospitals using the 
deadly metal rods as X-ray 
sources in England and Wales 
alone, whereas - '• the widely 
condemned -event took place at 
a unique factory for Britain) 
called Windscale;;'. 

Windscale; once.' a war-time 
ordnance factory; ;was the fac- 
tory where plutonium was 
made and. refined 'for the first 
British nuclear- weapons. Its 
management has been prepar- 
ing the transitioir to a purely 
civilian role' . Tor. Windscale 
since 1962. -when , the defence 
chiefs decided /that they had 
all the plutonhim they needed 
for weapons, hi 2971 it became 
one of. the factories of a new 
State-owned energy company 
called British Nuclear Fuels 
(BNFL). 

For the past year Windscale 
has scarcely been out of the 
news. Its troubles began when 
the Daily /Mirror - ran its 
“nuclear dustbin stories in 
October last year, alleging that 
the company planned to turn 
Britain into a .repository for 
the world’s radioactive nuclear 
wastes. The newspaper soon 
dropped the stories— but not 
before others had enthusiastic- 
ally entered the chase. 

As a result Windscale is 
firmly fixed .in most people's 
minds as the centre, where the 
British nudear. industry is 
carrying out its ■ mbst ' deadly 
operations— reprocessing rad in- 
active fuel, refining plutonium, 
storing radioactive wastes. All 
this has become of far greater 
public concern than its actual 
safety record. 

It was not, as is widely 
believed, the dreadful;- conse- 
quences of the atomic bombs 
dropped on Japan in 1945 
which first alerted industry to 


the risks of " ionising " radia- 
tion. Documented eases of 
“ atomic disease ” go back to 
miners in uranium-rich regions 
in the 19th century. - They 
attracted scant attention, "how- 
ever, until 1924, when the Press 
disclosed the terrible story of 
the “radium girls" of Ottawa, 
Illinois, and East Orange, New 
Jersey. These were women 
who painted luminous numbers 
on watch and clock dials, using 
a paint containing traces of 
radium. They were in the 
habit of bringing their brushes 
to a fine point by sucking them 
gently. 

The radioactivity of radium- 
226 ate away their months, 
teeth and jawbones. Because 
radium accumulates in bone 
tissue, it eventually eroded the 
whole skeleton. Victims of this 
new industrial disease nick- 
named themselves the “society 
of the living dead." Most died 
before they were 30: the last 
survivor, who had worked as a 
radium girl at 18, died in 1954, 
aged 48. . 

The Irony of this case is that- 
it was caused not by a man- 
made material — the charge so 
often made against toxins of all 
kinds, especially plutonium— 
but by a natural element, mined 
and refined in traditional ways. 
“ Nothing In life is to be feared, 
it is only to be understood," 
Mme. Curie once said. She 
was the scientist who discovered 
the deadly poison, radium, and 
put it to such valuable use in 
medicine until cheaper sources 
of radioactivity came along. 
Mme. Curie herself died of 
aplastic pemicous anaemia, 
almost certainly a consequence 
of working with pitchblende, ~a 
natural . source of radium-226 
and its Jbeta-radiation. 

Then came the Hiroshima and 
Nagasaki bombs, when whole 
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populations were .exposed to 
intense radiation. They, pro- 
duced three waves of deaths 
from radiation. .The first;; one 
to three days after exposure, 
was caused by damage to the 
blood supply to the brain. The 
second, after about 10 days, was 
through damage to the 
intestine. The third, after 
about 30 days, was through 
damage to the blood-making 
system. If the unfortunate 
victim of whole-body radiation 
survived all this abuse, 
however, he usually recovered 
spontaneously from his ordeaL 
But by " intense radiation ” is 


meant doses of thousands of 
rads — a rad being ^the unit 
of' ionising Radiation Dose 
Absorbed. For practical pur- 
poses a rad might be compared 
to a gentle kick. A dose of 
several thousand rads is likely 
to kick the recipent un- 
conscious. For anyone who 
works with radiation— whether 
reprocessing spent fuel or treat- 
ing patients for cancer — the 
maximum permitted whole-body 
dose -is only five rads a year 
Should he happen to receive it 
in one dose, he is put on a spelt 
of work involving no risk of 
radiation. 


Forewarned by the traumatic 
experiences of the past, . the 
nudear industry which began -to 
develop after the Second . World 
■War’ adopted standards of 
safety and hygiene unknown 
before. Even so, by- the late 
1960s a handful , of accidents 
had been documented. A dozen 
people had died and another 32 
had suffered serious injuries. 
One had even committed suicide 
in this way. 

Ironically, the accident which 
caused greatest loss of' life 
occurred far from any nudear 
reactor or factory, in the' home 
of a Mexican schoolboy. Tbis 
10-year-old had found some 
cobalt-60 — the same material 
which irradiated the hospital 
worker referred to at the 
beginning of this article. He 
dropped the “trinket" into his 
pocket, where it remained. long 
enough to kill him eventually. 
His pregnant mother found it 
and put it away in a cupboard. 
Mother, sister, and grandmother 
were all killed before the cause 
was discovered. 

No one (yet) has seriously 
accused Windscale of exceeding 
the recommended maximum 
dose, which is set by the Inter- 
national Committee on Radio- 
logical Protection. The recent 
report of the Royal Commission 
on Environmental Pollution, 
much used as a. stick lo beat 
the nuclear industry, saw no 
cause to quarrel with ICRP stan- 
dards. Of the 15 deaths which 
have occurred at Winscale since 
the' factory began work Jor the 
civil nuclear - power programme, 
not one has been attributed to 
radiation. During the same 15 
veers, as Mr. Con Allday, 
BNFL’s ’ managing director, 
points out, about 2.300 miners 
have died. 


Among tile 4,000 workers at- 
Windscale there are about 500 
women. Although none is em- 
ployed on industrial; process 
work, about one-tenth of them 
work in the building where 
spent fuel is reprocessed. Others 
work with radioactive materials 
in the laboratories. Sister 
Dorothy Finch, senior sister in 
charge of the - medical depart- 
ment at Windscale (where she 
has worked since/. 1959) says 
that she spends more time wor- 
rying about the risks to its 
women from medical X-rays 
than from inadvertent exposure 
to “nuclear" rays: 

But in an industrial operation 
of this size and complexity there 
will inevitably . be spills and 
leakages of radioactivity from 
time to time. One, in 1973, 
exposed 35 men to radioactive 
gas. None was physically 
harmed — although some ex- 
ceeded their permissible annual 
dose. But the accident has 
proved an extremely expensive 
one for the company to rectify. 
What is more, the event has 
given pause to reprocessing pro- 
jects all round the world. 

On the credit- side, the 
nuclear -industry has taken each 
lesson to heart One scientist 
who, independently, studied 23 
serious nuclear accidents caus- 
ing death or sickness concluded 
that “ the lessons learned seem 
to preclude that .any one type of 
accident would • ever be 
repeated.” The kind- of acci- 
dent (arising from inexperi- 
ence) characteristic of the ex- 
perimental years has given way 
to unexpected combinations of 
events which have eluded safety 
precautions. 

The initial reaction of the 
nuclear industry to Mr. Wedg- 
wood Berm's demand that he be 


told of every incident, “how* 
ever apparently trivial,” was 
one of indignation that he 
should wish to involve himself 
in such rare and normally quite 
innocuous events, when each 
week sees another coalminer 
killed, and each month a North 
Sea diver. On reflection how- 
ever, it should come to see that 
it lifts from the industry the 
whole burden of deciding 
whether (and how) to publicise 
an incident. 

The nuclear industry is going 
to have to live with a strong 
public concern for radiation. 
The perfectly justified appre- 
hension is no doubt on occasion 
exploited by" interests ve- 
hemently opposed to nuclear 
power, which have abandoned 
earlier targets such as the in- 
herent dangers of reactors and 
" hot particles " of plutonium. 
At the outermost fringes are - 
the “ nuts " such as the group of 
self-styled environmentalists, 
who threatened — of all things 
— to explode a nuclear weapon 
themselves if the Australian 
Government did not ban ex- 
ports of uranium. Ltke uranium, 
reprocessing plutonium — and 

hence Windscale — are key tar- 
gets because of their • 
importance to the continuity of' 
nudear power. 

The Nuclear Installations In- 
spectorate of the Health and 
Safety Executive, responsible by 
statute for the safety of nuclear 
factories, already answers to 
Parliament through the Depart- 
ment of Employment. Now Mr. 
Wedgwood Eenn also wants to 
pass judgment. But what the 
public awaits from Mr. Wedg- 
wood Benn is his opinion, ss 
Secretary for Energy, whether 
Britain is ' pursuing the right 
course in the first place In de- 
veloping its nudear industry. 
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The price of 
current cost 

om the Chairman. Glymoed. 

Sir. — It was refreshing to read 
3 Lombard article on Current 
■st Accounting (December 8). 
There are many technical 
pects of the Morpeth Report 
uch cause concern, but for the 
eaent it is worth mentioning 

0 non-technical matters. 

First of all, I believe that the 
nual report and accounts of 

1 companies are becoming more 
d more difficult to understand 
r the ordinary Ordinary share- - 
•Ider, but at least our 18,000 
■Jibbers can measure "one 'year 
th another to see whether we 
ve done better or worse. There 
gms to be no way In which this- 
11 be possible under CCA. 
Second, the suggestion that 
IA will enable companies to 
■ive at realistic prices— which, 
tiiis day and age means higher 

— — "cps — is clearly a danger. to our 
S] xi rt trade. We at Gtynwed,. 
.*■* Just because it is Export 

-‘ : ;jar, but because we have -not 
. 1 s: ie well enough in the past; 

- L ■ making very real efforts to 
' ^ better, and we are helped 

" ; being low-cost producers com- 

_ — - L.j — :a.l_ — - .g aUa n£ 


Letters to the Editor 

market” which JMSL and PER Parliamentary committee, 
claim to have and their resulting This debate is; however, a sad 
difference of opinion on the one, and the apparent conflict 
matter. Valuable statistical light between private and public 
is available from the Office of sectors has little to do with the 
Population Censuses .and Sur- task common to both of finding 
veys’ “Population Trends." What people motivation in 

is dear from the latest quarterly publishing A Case of Public 
figures is that net. emigration of Waste ri J5h,f«oS laC h v 0n nrivate 
“professional and managerial” 

males (roughly cate- SgS^SnSUSB 

SSply throughout 1975 .and con- brtjjen^lii.^and^to zeewdjrar 

fd!rink!ne 0 trend^ St emiS refusaJ ^ ? e&r ot the Manpower 
a shrinking trend *PJj*£* Services Commission to discuss 

H^^^^'^mr I ^f n V re ^ 0rted by with **s co-operation to assist the 
the CPCb Monitor. ^ __ • unemployed. This remains our 

It is also interesting to note aim." 
that emigration and net, emigre- . jd.J. Cropper 
tion to the old commonwealth ^ , 

countries and the DB. continues- 7®*®^ Street, W.L 
to exceed substantially: the ’ ” _ — — — 

figures df those going to the s 
whole. Middle East area, where 
bachelor status tends to be 
offered rather- than family 
accommodation. This m^y 
camouflage what PER sees as the 

lack of “ increased demand else- The Executive Director, 
where." 


The case for a 
dearer pound 


I '•fir’*’ 


s* 


red with most of the Test of 
'■ world. Indeed, we are.con- 
. fatly told that one of the 
'Advantages of a devalued 
-rency is that it makes us com- 

* .ilive. 

rfjCA seems designed to put us 
’ '"■■;/ a disadvantage to our prin- 

'.v - ** 7, al overseas competitors, for 
w Board of directors would will- 
ly export at prices which 
uid thpn show a loss in the 
lual accounts, even though the 
-s was created by some very 
.-oretical adjustments. . - . 

• ."' ••• . "//Fletcher; r - - - ' • • • . 

'■ ./. r-^adfiitid Hbtise; • 

: . - . . lo Covenfry Rood. Sheldon, 

. , 7n ingkam. . 


Michael Egan, . 

Senior Consultant 
P A Management Consultants. 
Personnel Services Group. 
Hyde Park Home, 

60s, Knightsbridge, S.W.l. 


Employment 


agencies 

From the Secretary-General; 
The Federat ion oj Personnel 
Services of GB-. 


Logan Mucbclt and Co. 

. Sir,— Mr. Buck] and (December 
7). appears not to have con- 
sidered the fact that the lower 
the parity of sterling 
. other -currencies, the higher the 
cost of raw materials we have to 
import for processing and re- 
export Until the cost adjustment 
works through, which Is ex- 
tremely difficult with a falling 
currency, the export price does 
not reflect the true replacement 
costs. Thus further foreign ex- 
change is lost 


Comparative 

performances 

•• m Air. Nl C. T. Pavosan. 
i.'iin — It 'has become •• the 
-. ' ‘ dared aim of Government and 
f -always been the aim of in- 

• ■ »ters to pick out winners. The 
: ’ /founts 'of companies form - an 

* igral part of this selection 
....... ^jeedure, and it is therefore 

/antageous if the performance 
different companies can be 
n pared u sing this means, 
■wever, in present times of 
lairon it has been decided that 
•torleal accounts are in- 
equate and that Current Cost 
counting (CCA) is the answer, 
rhe problem with CCA is that 
concentrates only on assets, 
d these form only half the 
lance sheet. Accountants, who 
3 subservient to accounting 
ujdards and for whom pri> 
nce is a never-to-be-forgotten' 
j'.Td. are loath to record 

bilities at any amount less 
. vur 'their noYninal value. But 

; ! * ' til long-term loans of com-' 

V ^.nles are included' at*. their 

- '• esent value, which should per- 
.••• , s ps be calculated by discount- 
■ ;.* the future liabilities at the 
' ' levant rate of interest on the 
t yield curve at the appro- 
late date, CCA will remain a. 
If-trutb, and will not fulfil its 
tentiallv useful role. 

C. T. Paw5on. 

, Radnor Walk, 
mdon, S.V/J3 “ . .. . 

*7 • ? 


May 1 suggest therefore that 
if the parity of the pound is 
. raised by say 10 per; cenL, and 
Siri— '■ We wish to comment on industrial production' is also in- 
the article by Sue ■ Cameron creased, the export cort per unit 
(December 6) in which she com- should remain practically the 
pares the public and private same thus offsetting sterling’s 
sectors ofthe job-finding business, rise. Equally the cost of the 
using as .one of her sources a imported raw materials .will be 
document recently published by lower pro-rata-and thus save us 
iis— “A Case of Public Waste." foreign exchange. 

I would fiaye thought's cheaper 
less than fair to- the P«y®«*-p Q u n( i ^ not really to the interest 
agencies, above all because it_^- rf ^ country and we all know 
sufficiently that Germany is doing very well 

are ~ financially s ®V^??valuab]S ihank yon with an appreciating 
providing v^uabl e j>Mar} > ^ questi on is, how- 

semces, _wh e reas tbe P/g/' ever, can our industrial produc- 
nient- Service Agency costs ^ h . dearer poun d? ■ 
taxpayer £ll2m.per po 

fundamental difference Cranbv Rota. 

that like is not being compared to Granby Htna 

like. 


and expresses the poverty ..of 
current -political thinking that 
.sees politics as not extending 
beyond a mere line joining left 
and right rather than, a multi- 
dimensional entity in /which the 
solution of to-day v s pxtiblems in- 
quires more creative thinking 
than thie application of a doc- 
trinaire formula whether it be 
“left" or “right." 

Mr. Duff was interesting in that 
he described as /“political 
trumpery" the democratic pro- 
cess of giving the electorate 
what they have expressed a clear 
desire for and indeed is -the 
implementation of a policy -con- 
tained in the election manifestos 
of all the major UJC. 
excepting the SNP. . . 

Devolution is seen by 
Barak as a luxury which might 
be a good thing some day in the 
long term once we see oted way 
out of the present economic 
crisis. I am afraid that hie View 
is born from the paternal- atti- 
tudes of an imperialistic past 
The people of Scotland; do not 
wish the assembly, to be a 
superfluous body existing only to 
keep ihe natives happy; they 
wish it to be a Scottish govern- 
ment which will apply Scottish 
solutions to Scottish- problems 
and they see, the. current 
economic picture in Scotland, at 
a time when unprecedented 
wealth is flowing from the North 
Sea, not as a reason, for post- 
poning the formation, of an 
assembly but as the overwhelm- 
ing reason for establishing the 
assembly as quickly, as possible. 

Finally may 1 remind- your 
readers that this debate has 
been proceeding in Scotland for 
many years and has now-reached 
a high level of development with 
its own built-in momentum. As 
such the Scots can scarcely be 
expected to stand still while the 
English politicians and. public 
catch up. Devolution is no new 
idea, what we are now seeing is 
merely the culmination of 
policies which have been before 
the electorate for several years. 
The furore is the result of that 
lack of concern. in the Whitehall 
government which makes Devolu- 
tion both necessary and inevit- 
able. 

G. R. Mathewson.. 

Balchtain, Banchory, 
Kincardtnesh ire. 


It is simply not true at present 
that the private agencies are 
losing business to the job cenfres 
but we are concerned that, this 
may happen in die future , 
at the taxpayers expense. 
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Overseas call 
for executives 

x m Mr. Af. Egan. 

Sir,— Nicholas Leslie com- 
muted oil The Management 
:ge (December S) on the over- 
as demand for executives. from 
e U JC. 

He reports the “feel for the 


Committed to 

out we are coucetucu u«i.. u*« . — _ _ _ 

may happen in the future, again 1 JpVOlllIlOT! 
at the taxpayers expense, if tm- V VltamJX* 

limited funds continue to be^ "From Dr- . G . H . MoJhewscm- 
available for opening a chain of ■ • _ ... ,- 

over 900 lavishly equipped Job- - Sir,— As one Scottish reader 
centres which may then harm who ia deeply committed to 
the useful, and profitable private ; Devolution I feel I must comment 
sector Our concern for the on -the four anti-D evolution 
livelihoods of our members ia'in letters published in your news- 
this context synonymous with that paper on December 9. 

Of the taxpayer. r : . ‘ At least I can start by agreeing 

'Whether salary bills in the with the sentiments expressed by 
private sector agencies are 7 /the- Conservative prospective 
times smaller than in the public Parliamentary candidate for 
sector (as we maintain) or four Northampton North. He states 
times smaller (as Miss Cameron the choice is “ that we can giggle 
suggests) the multiple is still an and watch the dissolution take 
indictment of the public sector, place, or alternatively we can 
In the ' context of the cost- take., such measures as are 
effectiveness of the activities of . necessary to restore our. identity 
the ESA Miss Cameron has not and.- our national pride." The 
mentioned the loss of £2m. per people of Scotland have watched 
annum (including its social work the dissolution created by years 
subvention) incurred by PER.- of" centralised mis-goverament 
One of this federation’s medium- and are now taking the steps 
sized members places more necessary to restore their 
■ people per annum than PER withj. identity and national pride.' 
lea than a- third of the 35 o£fices At least as far as Scotland is 
and less than a sixth of its eoo. concerned Mr. T. Lloya Davies’ 
staff, , letter Is absurd (as a Scotsman 

Hiss Cameron suggests that our who has never.- lived in Wales I 
criticism is vicious, but our main do not consider myself qualified 
source of information for “A .to .comment on .the Welsh 
Case of Public Waste " was the situation). He appears to befieve 
Sixth Report of the Committee of that the self-government move- 
Pnblic Accounts. Their criticism meat is merely a cloak conceal* 
tike ours was fundamental and ing long-term extreme left-wing 
strongly-expressed, but. , not political- views. To anyone with 
vicious. We find it surprising that knowledge of the SNP or indeed. 
Miss Cameron’s -view is so much anyone who watched the BBC 
more favourable to the pubhc.pro^nme “ Wbo Are The 
sector than that of an impartial SNP" this is clearly nonsense 


Burdened by 
rates 

From Mr. A. L. Jayne 

Sir.— Due almost entirely to 
the Local. Government Reform 
Act- of the Heath Government-, 
the nation was suddenly 
burdened a few years ago with 
quite enormous increases in 
annual rate payments at a time 
when that was about the last 
thing required. Since then there 
has been a further increase and 
now a third is promised next 
spring. It has occurred to no 
one that this has. increased the 
cost of living generally and the 
fact has not of course, been 
pointed out by politicians 1 
Further, home ‘owners are not 
only burdened by their own rate 
Increases but. undoubtedly, are 
also paying more in their shop- 
ping by traders having -passed 
on their rate increases, so that 
the shopper really pays twice. 

Next we are told that .'services 
that have been provided and are 
being paid for are going to r be 
cut due to economies. : Can the 
public be “bilked" any more? 
One easy ' obvious economy 
surely is that fees and expenses 
paid to councillors under the 
new Act (and not paid hitherto) 
are .cancelled for a year or more. 
Why- not? That would be 
patriotic and reasonable. 
Leonard Jayne. 

36a. Preston Bond, > 

•yeootf," Somerset “ 


GENERAL 

Balance of payments figures for 
November published. 

European Central Bankers end 
two-day meeting, Basle. 

• Mr. Antbony Croslahd, Foreign 
Secretary, expected to announce 
Geneva conference adjournment. 

- -EEC Agriculture Ministers meet 
Brussels. 

EEC Foreign Ministers end two- 
day meeting, Brussels. 

- European Parliament meets, 
Luxembourg. 

/ Index of industrial production 
for October Issued. 

'«Final day- of Financial 
Times conference, "The Economic 
Outlook — 1977/' Mjty Fair Theatre, 

‘ — ril Aviation Authority bear- 
on cheap holidays,- Aviation 


To-day’s Events 


House,- Kingsway, W.G2. 

Greater London Council con- 
siders scrutiny panel report on 
land- deal at Bow, East London, 
which led to £323.000' loss. - - 
British Council of Churches 1 
public inquiry on nuclear, energy 
ends. London Press Centre-, E.C.4. 

Sir Robin Gillett, Lord Mayor of 
London, attends Institute of 
Chartered Secretaries and 
Administrators' dinner, Guildhall, 
E.CJ2. 

PARLIAMENTARY BUSINESS 
House of Commons: Seconi 
reacting debate continues on Sco 
land and Wales Bill. 

House of. Lords: Criminal Law 
Bill second' residing.. Considera- 


tion of Farm Capital Grants 
(Variation) (No. 2) Scheme and 
of Farm and Horticulture Develop- 
ment (Amendment) (No. 2) 
Regulations. 

Select Committee: Nationalised 
Industries (Sub-Committee A). 
Subject: British Rail. 'Witnesses: 
Treasury and Department of 
Prices and Consumer Protection. 
COMPANY RESULTS 
Arthur Guinness Son and Co. 
(full year). Imperial Continenial 
Gas . Association (hqit-ycari. 
Smith and Nephew Associated 
Cos. (third quarter). / 
CflyHPANY MEETINGS' . 

•Igrave Assets, St. Michael's 


Rectory. Cornhill, E.C.4. Brasway 
Birmingham, 3.15. Cedar Invest- 
ment Trust, Winchester House 
E.C., 2.15. Clifford and Snell 
Croydon, a. Hartley Industrial 
Trust, Manchester. 12. Lighting 
and Leisure. Cutlers' Hall. E.C.. 
12. London and Provincial Shop 
Centres, 25. South Street, W.. 3. 
Martonair. Connaught Rooms, 
W.C.. 12. Safeguard. S7, Eaton 
Place. S.W.. 12. Scottish and 
Mercantile Investment, Win- 
chester House, E.C., 12. 

SPORT 

Squash: British amateur cham- 
pionships. Wembley. British 
women’s championships, 

Northampton. Equestrian: Inter- 
national show Jumping champion- 
ships (preliminaries), Olympia. 



- v» V . 


• . .f it . .. 





But it's been worth it. Every year 
for the last 5 years, our pre-tax 
profits, earnings and sales have 
achieved new records. Since 
•1971, our sales have increased 
by nearly 200 %\ our earnings 
by nearly 250 % and our pre- 
tax profits by over. 300%. 

These figures haven't just 
happened— they're the proof of 
our positive corporate 
philosophy. Accountability 
decentralized; international 
expansion; diversification; 
eliminating unnecessary risk 
and maximizing opportunities. 
Its been a successful formufe 
judging by our record. 

Well probably find the next five 
years uphill going too. But we 
don't mind. To us its success. 

BTR Limited, 

Silvertown House, Vincent Square^ 

London SWI.Tel: 01-834 3848. 
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DIVIDENDS ANNOUNCED 


The ^T^rTaV -pr imes ^aes^y lPiEceinber 1< , $• A s. ^ £ ^ 


Current 


Date Carre-. Total 
of . spending for 


Staveley weD on target with 86% rise 


THE DIRECTORS’ forecast that 
pre-tax profits of Staveley Indus- 
tries for Lhe 33 weeks to October 
2 i»76, would be “well ahead" 
or those for 1975 has turned out 
as an advance of 8H..1 per cent, to 
£tt.76m. The directors stale that 


as an advance of 88.3 per cent, to j tl a complicated deal Philips is buying for cash Pye’s U.K. 
£ ?» 78 ^I'rf.7J e -Ji l 212 0, 5a2i , f [S television and audio interests while at the same time it is 
sibiv e£rlcui ond mechanical acquiring f We interests in Hong Kong and Australia, 
sen" ices, expect to increase their Lex also takes a look at the Board room row at Berry Higgins 
profit in the current year. and t p e events that led up to the reshuffle. Staveley has again 


al and mechanical acquiring mteresis m . .. . tt pi '• 

ct to increase their Lex also takes a look at the Board room row at Berry H iggins ^rlflpCv 

uream year. a nd the events that led up to the reshuffle. Staveley has again -»-»■ UIIUvd : 

for the year are turned in a strong performance this time, and pre-tax growth 

ram 7p To T.Sp net if! ge 3 pi?r cent, on a sales gain of 28.6 per cenL At Tricentroi fj 1*0111 

with a final of 4p. ^ cri? is 6ome slowdown in the growth rate in the third quarter jr* 

?, ta \o SfrMbefore but there appears to be a change in the dividend policy. Samuel | 11 mne 'iiZOf 
items. “ ' P Osborn ha, managed to check its profits decline at £22.000 on Sill HI DS ,30 /0 



payment 

payment . 

div. 

year 

year . 

Blyvwrnltjdcbt 


2iit 

Feh.4 

45 ■ 

— 

• 75 

firentnall Beazd ... 

Mf 

U.66 

Jan. SI 

0.6® 

1_L4 

1.04* J 

Crown Bouse 

M.Jnt. 

1.4 

Feb: 22 

L3S 

-* - 

3J815 

Dubilier 


0.44 

., — i 

0.40 

O.SS 

0.80 

E. Elliott 

....JnL 

Oj 

Feb.fi 

'— • 

— 

03 

G. M. Firth 

....int 

q 

■^w 

O 

— 

5 

Jacksons -Bourne End inti 

NU 

■ _ 

• L05 

— 

255 

S Shoes 


1.32 - 

Mar. 7 

128 

2.09 

2.05 

Martin the Namseut ... 

2JL 

Feb. 17 

2.1 

4.3 

3.81 

Samuel Osborn ... 


22 

Jan. 31 

3 2 

3.2 

92 

Staveley Inds. 


4 

■ Feb. 2 

• 4 ' . 

7^ 

7 

Sutcliffe Speakman 

...int 

LOS 

Feb.S 

05S® 

— 

2.01® 

Unilock 

.^.inL 

2.48$ 

Jan. 5 

223 

— 

6J. 

Vinten Group 

....Int. 

0.75 

Feb. 28 

03 

*— • 

2 

G. Whitehouse ... 


NU 

— 

027 

na 

ojr? 

Wilson Bros. 

...int 

0.5 

Mar. IS 

•—r 

— 

L0 


forTricefltroI 


JMmT at £53.iani : .pre.taxr profit g-andiosfi fty f£113)' 
of Tricentroi ■ -doubled . from garden- supplies ; 


the .six month s' sta ge-- Proflts.for chants £5,330 (£3,9: 
flU 1975 were £837,000. 1- <f26). Australia. 


policy* the 
new distrit 
to profits 


new onuaena • — 


commercial 


profit in the current year. 

Dividends for ibe year are 
flopped up from 7p to 7.Sp net 
per £1 share with a final of 4p. 

forecast. Stated carninzs are 
up from 17.7 |j 10 23.1 p before 
c-Marordmary items. 

At halfway, profils jumped from 
£1.4 3m. to £2.72m. 

197-76 i9T<-r; 


— . . wmj. 4kuv«ci. uevciup- ~ , _____ 

Dividends shown pence per share not except where otherwise stated, ment of - th e, v Thisti€ Fields now pro®}* 0 * 8 j” 1 *1 
* Equivalent after allowing for scrip issue, t O® capital due- to go "intb prurduCTIdji to th* '<£273) a®a ires J 
increased by rights aud/or acquisition issues, t Gross. 3 Giving effect last' quarter; .'of,.;.: i9T7,\ ; dearly Interest . 

to consolidation and scrip Issue, ft South African cents. changes the' long:- terra status and . divisions aosmrea. 


Tjmorrr 

T'r-d.n.: profit ..... 

Tr-<r'>.( . .. . 

Profit before tax 

•7«<fa:i«n 

:. aruQt 

r.r POr • - llW-.T.-tti 

Hr-r.KiM. erctis 


icforc but there appears to be a change in the dividend policy. Samuel oiin»v»r*o 'litZCTf 

Osborn ha s managed to check its profits decline at £22.000 00 SIHIIs|JS ,30 /O 

from the vear but at K Shoes the picture deteriorated in the second _u re *- 

aiionrlii In contrast Martin tin Newsagent enjoyed a better 
39 '*' ,J a ecind half hut at Bimplex there are no signs of an improvement p r c-:ax profit for ., £ Shoes 
wi.rs with losses slightly higher at the half way stage. slumped by 36 per «nt from 


■ftCJ t/Tr, the Graff Board Intends to declare 
"Cr v/U /U on interim dividend of Lop a 
c ,_ „„„ share if shareholders now accept 

the bid, which is being made by 


the Graff 

Sand star. 


private company 


4.TV. ■ 

1.1.17 

3.628 

a m timing of ‘pevific projects, the 
'«i director* fU'K. They expect that 
L-i {he level in i y77 W|U exceed that 
1Jr - r ! of 197a in both money terms and 

i .. >!.!.■ 


y ; ; , rj J in real vjlue. 

Extraordinary items comprised A diviviunai analysis of turn- 
a -.iirplu? on Foreign esvhaii-u of o\er and lradin^ profit shows 


Dubilier 
ahead with 
£0.54m. 


Increase 
at Crown 
House 


■ .prospects, p^. the- company; '■ . interest manpe _o, 

. . _ - •• • came to £141 i£3G 

wOl be the broad intention, ^min i^rion cos 
in ctizvem -and. ifature years, to 
-pay our one '4hlrd of profits from 
. aii sourees avaaaTWevfor distribu- ^ comment ; 

tion. afrea?^. taking HFito account a „ - ^ 

full tax --dbrnge, and any limita- The change in divi- 
sions imposed by tbe^SovernmenL' 

- However,, there is -a total', com- stitutional demands . 
\mftmeht: of cash :flow from the be at. least, anott 
; Tiflstle, Field. . To repayment of - 

development loans' and ■■ accord- ^ oa ^ ls for Thlstfa fit 


a uirplur on Fortin eschancu’of over and irndins profit shows pA P4 ^ariy^O^er SS 6 f° P n 

ri.l'ioOfiO 0lTs«-t by provision Jnr i£(Kius onuncdj. chemicals and T,l ThJip R ho«« ° r jU 

rlo^mw. ii rite '.iov;n of invert- mineral cxtr.H-uon. turnover >h m an S£«,!ti^ ,Klon? ^ 

moms and provision* tor rofund- £i2/'4m. r£10.o.-m.) and trad in? vv LYIPROVEMENT in pre-tax J companies 

inn pciy-’ons! sivinu a net surplus profit HIM". riUHm.), electrical pro fi t from £515.000 to £537.000 jpondrUon* 

of £54.7 000 ! 170.000) and mevhaDiwI >enrlces £20.46m. sales up from £5.65m. to ,? e 2!SE 1‘ ffi ? Ul ll ue 10 , an 

?Jr Harry Moo jc. the chairman. (£]7 71m.i and it.4am. (£0£}7m.). £ B .g{jm. was produced by electric °'H raU Of clinc in footwear solos 
*3 - ' ■ ' ulf opcr.-tinv -icui'-' have rour.diy prod ur is and abrasives an( j electronic components manu- f suosiaiuuil mqreasc m 

produced record lirofiis with the £7f,.!i2m. i££2.o*tn.) and £2.17m. [acturer. Dubiiicr. for the year 1 ^‘" or j s * It1d .F , y ot them - at s-ub- 
ctrcpiion oT North America. (£1 machine tools JH3.53m. cn dcd October 3. I97(i. Half way -X'^sed prices, _ Mr. ; . Spencer 

Of {he total turnover, about r.t f£:«i7m.i and i^-05m. (£D.53m.i. profit was slightly up from t.rookdcn. Uie eh annum; .states, 
per cent- amountin'.: lo CS.M m. £2S*.0iX) to £291,000. .A™ , °i." d f nd » lifted to 

■'£25.1 m./ resulted from sales oui- 9 COmHlSni I^p company says it has 1-J -P net iiJjop) per, 25p share. 


- 'To n BUft lr Z ft ^‘scheme goes ahead, both „ ^ H^vcrTthere Ts TtKcom- ■ 

vpjp ended Sod tem^van 0 r i ■ r k dirideuds will be paid when the TIahOA mftmeiit: of cash- :fiow from the cm2? 1 

This wasafter^^ron^?’ nrlfit offer iwc ° n,e9 unconditional; If XlOlUSC '. ; Thistle. Field To repayment of - 

at fhe in\er^ r sii2're I f2lJ2 1 ri P -'m! not the newly proposed dividend •> • . development loans' and' accord- j*”® 8 iStn^t^S 8 

fo £1 14m ^ n ' wm be paid on February 28, .FOR THE six. months ended W profits available .will be . ■£££>£ 

the urofit w r, n - Institutions represeutmg 40 per September 30, 1976, turnover^ Ihnited to such, an amoontas the depeiwon«)fflnierc 

the vear rSSofm^S du ceat - of the minority have said Crown House improved from consider advisable the^mpa^of-T 

company K fflioe§«£ e ^ iey mlenti to accept the Graff £28.r?m. .to £3651m:^nd. pre-tax bavihz regard to ;the company’s , ^■ Sni - 

operates ’ "00 ? ofler * profit was up 18 parT£^f3£ cashew position. Once“ the loans g® * r-^-i 

operdiea _uo ^uops mttc U.Iv. £sin nitam mkh owv , “r 10 - have been reoaid the chatiHe in In. 1979 and-£24.Tm.| 3C - • • 

SirSiwLii S. Osborn . ^ ' 


S. Osborn 

little 

changed 


=r ir<K» .wrsras 

Darwfch Enaineerin*rO™i;^22S directors -.state- tim in North and^hm._a 3 


Da rwssfa. Engineering Qnan directors - state- tiat in Worm 

began trading- on^April America net revenue increased by for Tn_c«i&ol. 


increase of 41 per cent. 


Even the tno-'l dLsap pointing a n d equipment, to maintain mar- paJd for 1973-74. 


Mue to an UlllC . . yelTnT^np^SS l {ffi ST5C \SS.S flK wi piWi 2p off 

^rear solos company has ^production increased, oUL sales ^4p on iWgger. coim 

5^ rea . sc If pflQIKTOn 65 per 7 cent 10 . 'sStw?' ™t* were lower, but price increases An Canada .- atuf- A' 

an at s-ub- C-lltfHlSivU reducing "th P cMt~ 0 f :^f c V raised turnover and. profits • - dower 

■-, 1 Spencer 7 menu to £44 fit ■ tne -mvest- _ u.S. price increases for America.- Third qt 

m; states. A SLIGHT decline in pre-tax pro- _. -■ interstate zas; effective from profits, were up by 

is lifted to Dt from £2 .98111. to £2.96m. is have, declared an : j«iy *>*7 1070 the subject ‘of uidicatirig ' .continu 

■ 25p share, .shown by the international ^rtm dEndepJ OT E4p and Z&Ja&*JSb£Fi*l taffljiSfS ' 
rjfear 7.09 p engineering company „SimiueI SSSeS SuS p being paid in the- B&uZ : Jhut --tflU beloW the 

s^tcS-s: ssar5£&s r sk." , as: by s^ t be ^r^^i ; ^ fisnre! at :■■ 

sr 1 £JB - T4m ' » «ss^ M ns “^-'sas iO; • 


" Total '‘delir‘aT a perocniaqa of MharahriiderV funds. , asalniirneeriy year"o.SS47p * ll.SM28p‘“ Earnine* adversely "affected 'by^dbort-time recovery 'of the UJ<_ ‘economy" directors say- " " “ Tricm^‘^ndlu:ir^/»4 

O'dir.arj shareholders funds 190 per cent- only Gve years a^o. per share were down from USn working on manufacturing and The final dividend 1 b held at . Jh 0 group has increased bated in Oil exoloratiomamriimp* ’JH 

dropped from 45.3 per cent. Iasi Furthermore, helped by hefty to I.lp. by provision for redundancy pay- 2 -2P net per 2Sp share Booking *5 t f p0S t ™ Anglo International « a s^aemre 

;.car to 36.5 per cent. In 1965 capital investments (which are Profit was sightly ahead despite ments following the -' decision, a similar total of 3L2p for the H^eLs, a Gibraltar company, trom :* w. *h e North Sea TiisTle i 

thu ’\as 121 per cent. eon ‘.in 11 inn the group has a loss at the Liverpool operation announced in September, to close year- ■■33^ per Cent to 80 per cent A- nnu 4,,nHnn nlarfnrm -wintm* Work'-Ji - 

Bank mer drafts of £2.1 m. reached a reiurn on capital of a due to industrial disputes and one of the' ten factories and to „ T 2?» further 20 per cent interest to KlSmme Is 

f£2.7m.» comprised U.K £u.Hm. fifih. Pr*icre°s ihw year could be subsequent reorganisation, which make 550 employees redundant. ai 2S; •'SS; ma * B 50 P®* cent is now being -'S+fr «h» ■ 


f£2.7m.> comprised U.K 


£2.Zm. reached n reiurn on capital of a due to industrial disputes and one of the' ten factories and to 
£u.Hm. fifih. Pr*icrc e s ih'.< year could be subsequent rcorearisation. which make 550 employees redundant 


I_.f,n.) mu . •*. —•'••»"«. ■■■■■!. . . rf— . »VM.U 1 UU)CH U ^ 1M uuuvii, nilltll v*« C PI P I QV P ■ iWi lJfl rifip 1 hum ■ w. — — * “ m. uvn ukiuk.-qH, IV fhn q< 1 fWUIC li 1 1 .Aft l__ -- f-f, n n ' 

i£0.7m.l. overseas £1.5m. t£2m.». hampered by public expenditure has now established a foundation Mr. Grookenden adds that sale* ; aatm “ T «S« 1 L® f 

Bank borrowing facilities available cutback-;. buJ iliere is strong for a more successful ooeration, acuon has been '-taken to Tnriins profit .s.oib * 3,51 e Australia, for 8A20,00ft. . - of friundatlon iTvstanartanwnriPf*. 


a, 2S;®-'S£; make 80 cent. 


Bank borrowing facilities available cutbacks. buJ iliere is strong for a more successful ooeration, action has been "-taken to Tradlns profit .s.oib 

to the company exceed £13m. exposure to overseas markets. So says ‘Hr. A. Wheeler, the chair- strengthen styling and selling to , ' WDC - companies 22# 

Du rin 2 1976, 14.2m. was invested the p. e of 5.3 at 158p (where the man. reorganise management and to 

in new assets <£5.4m.). The lower yield is 7.3 per cent.) looks The group ii in a good position develop further export sales interest reev n 

level of expenditure in 107*5 com- reasonable- for a group that has to ex^nH markets in the U.K. which, at £2327m. dte 67 per cent tnwrest paid Z 930 


i- production piauorm winter, work ^ fll j ^ pre-tax 
W-- - programme Is on schedule-- andi'^aAM for 2fi week 

Sss ■ MtKiSTMeMM mmvem.^g £ r Z& t' 

sstern ^ primary piles thd initial stage t?X97»J But the di recti. - 


w -i^' 


pared with 1975 is due to the proved its motile. 


and abro3& 


up on 1975. 


164 

442 

548 -w™ 

49 Turnover 

TD3 Associates toss ... 


Pre-tax profit 2.W2 2.VM Profit before lax ~ 


The mer.iin" will hi t.-„„j.i Taratlnn I .357 1,105 Tas 513 434 

on 1 - U - at Kendal 331 450 Net profit 413 3S5 

on February 1 *. . \ Acirihaubte r.^_ 1,074 1.439 EbanorO. 5 \ 

• Rfafaed 836 1.083 Mlnorlbe* - 13 17 . 

O comment . L t neduedan.' Because of a ebanse In Pre-acq. profit - . — i * 

accounting procedure some comparative Dividends 321 174 

K shoes has disappointed -the fljJurea have been adjusted. Trading , 

market at the full year.'stage with Dro ~ Increased by £ 60 . 000 . • Comment 

a profits collapse ujf a third after «)• four tectors Of the company' _ , , ' 

an interim fall 1 of 14 perrent TTie contribute fte following to the Property contributed .nothing 


1.357 1,163 Tax 1 

331 450 Net profit 

1.074 1.429 Banonl. items 

836 1.083 Minorities 


U7B l 
£000 S 
S6JI1 28/ 
18 

MS I 
513 

453 ! 

5 

• IS 


The Mercantile Bank o£ Canada 


»» »* ■ ouoy g. Piannea tijr^Tne dressed ' £448,689 f ' 

gif y^r 'r- ’^ ic * n h tro1 m - T^^Ohlp Vlth ? Earnings* per*29p s 
«4 ^^four other compenl^ 6i*nritled ' hiif-vear^ were down 
S ^J.oS . October 4 uHSlitalff ■ 


85 m -on^ October 4 an itpnjkuloii itofc t4p A d interim ' 

I > ^ ™ and ? f Ucenslna^ndt^flto^ios of ip^Sa 

'2*. discussion with the Departtnent of p 


."-Eneigy, It hoped! ^Ujat thete ^T' 

;V ;WD be further negotiations^ lead- ■: -Y~^ TLX T7* - 

a possiblerjB^ttd.^-: Ajr.IVl. r II- 

l tp: _ Aa to the comgqsfcmf.divlsloii, V - . 


key to the shortfall is -.tfae manu- engineering £1.59m. Crown Home’s first h^f, althOugh - ^p. Europe the naaf. end - track rppril/OnDI 

faciurlng division which moved _ste«l £0J27m. f£1.07m.); bu Ud , °*>. ■ £322 *0®5» groups fradedflUBbessfuliy: and _l“CO y Cl ID J 

into a loss of £100,000 for the year toojs £0.94m_ fl.om.); and trading the. _ travel g*»hp? doubled Its • r Recovering from 



I into a loss of £100,000 for the year S2°'S 
after reduDdancv .costs of (£0A8m.). 

Sffi i !!I d . t ii^.. ye ® r _^ nd • comment 


unlikely to show any. -recovery. ^: _ ~~ r : : r— — p svv.-tu»v»uuBu io uauw- saiusrauofiiy xor tu.oiBauis tu ot 

Retailing on the other hand A 40 per cent Jump In engineer- Ji. *>utin the gardety-sector sales and 1976. A sizeable topr 


penea . the travel gr^^: doubled Its, r Recovering from 
JJSSS1 5?® profits. In tl^hardwure and JEXWXM, <J. BL Fir' 

in ril 1 !2SX.A £r & garden suppliesfiroup hardware, reports taxable profit 
demand -fbr. continued to traSi satisfactorily for six months to S* 


I “*'**• ~ -.-• -_-l - 


- ~ — u.c uuiei iidiiu w tcuu jiuuH ui C11311KC1- rvsr npnf im unit mmnrl n | M m- VT 

showed a healthier performance, ing profits, plus £617.000 of cur- lo profit^were de^teed. , 

helped by the better turn-out in rency gains, has enabled Samuel nmi : -*!SL.h» e wSii. ^ U-^rpe -builders mer- 

Holland which showed profits of Osborn to hold its full-year profits SjJShfrfA hi chants group contained ils'Tosses. 

£lb0,000. Volume, however, was decline to just £22,000. Not bad n nraflf%rmll225JliS rese^ should. :be less 

down by 4 or 5 per cent and the considering that one of its most ££ S? 1 “Jhp^-SltrSrtW^fc 1 ^ disappotntingijhan thosatf of 1975- 


a long. way short o£ 


- iv/tri 

c^i v l •*,. * ' p 


CONDENSED STATEMENT OF ASSETS AND LIABILITIES 

an Bt October 37. 7976 

with comparative figures for 1975J 


stores are unlikely to make that Important divisii 
up in a hurry. The increase in suffered a 75 per 


foe- the last full year 
- The directors say ' 


uiai OU«S ui US UlUal h»t* fry (ho lumch-HO^n,, , :7 uiu^j. ui Ml*.- ujicuuio ooj ■■ 

divisions, steel bas H® [."J® beSS, n fhipSriSi n FmSVi A* anaiySr-ofi tmiovec and view- the immediate j 
0 per cent, fall in Its ope^atang 1: sarplus2-' £1,4^000 Caution because, thou:: 


, “ “ Huii.v. 1 ue increase ui tuuereo a io per cem. iuu ui iu, h...iu: , 1 i vou wn uewu*. uiuu- 

leather prices has obviously had a contribution. The engineering tSiS^an'aoSTei^ tS^u^LSST .^1025,000-^J’by divisions' party contiuoes to ir .: 

detrimental effect on working side has benefited from its wide w Sftt'' .Expfora^-thr -steel ..-.marine; - 

capital requirements and borrow- geosraDhical soread which takes J™cr_. 3 taon i, and" productaoniv.fivision.'. depressed. ' ' ? 


Casn resources....-..-.- 

Government and other securities. , — - 

Loans, including mortgagas . 

Bank premises 

Customers' liability under acceptances, 
guaramees and letters of credit as per contra— 
Other assets— . 


Total assets..-. 


Liabilities 


Acceptance;, guarantees and letters of credit™..-. 

Other liabilities— - — 

Accumulated approprianons for losses..™—— 
Capiral. rest account and undivided 
profits 


Tctai liabilities - 


1976 

1975 

S 93,819.781 
309^33^51 
1,243.839.064 
3^56,169 

$ 72.384,304 

172^35.851 
992,029,562 
2,676,771 

55537^17 

2.407337 

44.332,403 

4.503^76 

61,708,093^19 

SI .288,1 62,567 

51,568,154.940 

SS537A17 

8,706,711 

13.3Z7.099 

$1,138.842282 

44,332.403 

38.707,432 

7,993,440 

62^67.152 

58.295.960 

51,708,093^19 

51283.162,557 


ui?5 are £I!m. higher tHan a year in India, Korea and South Africa, Holidsn? inn wt ShSi North i-America £4J5OT^£2,-940) aiid- Half-yearly earning' 
ago wfaen net/ debt equalled and the current order position ewn if !c5£» ?2i £1,404 ^tES^K # Cotomerofad, dhn- from TUp to 2.7p pe 

£760,000. Exporte are increasing here suggests further growth in LiBITiifh iSPwKf Iht aon ’ JEutom: ; .H jC, ■ -ears , £14,950 and -.lhe mtertm divid - 

thanks to the sterling devaloallon the current year. Also, the tools SSSrS.ISS * (fl0.658>__arid £S02 (£3451. trucks at 2p net— last year*-- 


not ioofdn'a .any better and "the P«Jai drop in profit Iast"year now f 

shares are jinlikely to show any seems to be on the recovery share oES^ 41% nSiSmJ 

jsiKsfipjs^-™^ 

s*.™™, Page 3i afa-afstf 3*s sat 

* there seems little prospect ol 

pp r\' 1 this occuirring. In the short term rAKAvrUAl KJLY- 

uratt Diamonds ?•«*«■ « t «p Paraguay gntnl Haaway 

dividends 

w ' h, ' h ! 3 plan - RA&RO FOIIITIFS Government having now been 
nm 0 to_ revert to a pn,aie-com- Dft^vikU E.\gvl,l.Ulo received ltJs possible 'to nroceed 

ffrfU , “q a 283 3 , share '2? h b t d . Tbe^tiquidator of Barro Equities with a capital repayment of 6 ?? 
tor the -b per cent, minority stake has now achieved a position with in the £, based oii the nominal 
not held by the Graff family, is the ^Inland Revenue on the amomt^fWs%teLt. Prior 
to allow shareholders to keep the property group which enables him Lien Debenture 1 stock in the 
special -.sip net dividend to make a tenth interim distribu- bands of the public. . 
announced at the time of the offer tiozL of lOp (payable January 5). : 

last month whether the scheme making £2.15 per share. ' ' 

is accepted or not. ffls final statement together 

M to _ addition and in view of the with any small final distribution 

. satisfactory result! of the open- wiO- be made during the next few - 1 w 

mg months of the current year ” months. 1 


STATEMENT OF REVENUE, EXPENSES 
AMD UNDIVIDED PROFITS 
ro' Inc Firanria! Tear srd-sd OcoberSt, 1S76 
'.'.i'n ccmparat.ve lijures For 1975) 


was 3p. 


, V; Bancp^ de;Sao Paulo S A *. 

1:;: ; ^ ■ ; XjOndon Branch l 


. wishes te extend to all its friends in the U 


Warnrest Seasonal Greetings 


■ J •! » Tv -it . LL r 


Winding-up orders 


Pc-'CnuC: 

■r.wro? I'orn loans 

■-■^ir-1? from securities 

O'nrr or.rvt.ng revenue 


S726.669.498 

16,023,032 

7.148,675 


S 72 3F2 J54 
2.730,917 
6.967,233 


~o'z\ revenue 


W.T54.664 


c^aer-ses- 

ir'.ereu or. deposits „ 

Sdiaros. pension coniribuHons 

hrt o»her beneR-^ 

Prepwi,- c»pcni,esi ir»<Juding depreciation .... 

Othor apcrar.ng expenses, including provision 
■or losses on loans based on five-year 
average less e.-.porience-.. 


113520.904 


7507.254 

2^62.535 


5.782 

2XI292Q1 


6.174J43 


io:*' expenses. 


729^59.102 


Bounce of revenue 

Prp< iron ?Qr income '.ayes 
fe!i!;ng thereto.- 


2fl.S32.103 


6,674.000 


E; aneo cf revenue after provision 

'or inscnc taxes -. 

-pprgpriatipn for losses, re: cf 
m.-ome tares -elaied tiiereto . 


13308.103 


3JOO.DPO 


E x^nce of profits 13- the year _ 

D (iinnfls 


10.208.103 

6A01J11 


S802.344 

5.659.024 


Amcunr C3 'ri“d f e-Vj£rd 

Jnftvicod profits'll! ie$irir.:n 3 of vedl - 


4J06.192 

3,637.660 


3 343.329 
54J.240 


Orders, for the compulsory ceiiL of the fund) compared with 
wincun~-up of 39 com ponies have £34.6 m. a year earlier, a level tile 
been mode by .tlr. Justice Slade in directors consider adequate. . 
the Hitth Court. They were: _f*iew investments during the 

Cory ton Estates, ,\llied Com- year included an ahreonditioned 
mcrcipi Estates. Keam Invest- office development at Bath, an 
nierti. Staccroft Club. Templar office block adjoining' Mercury 
Properties. Access Transport, House Bristol, a modern factory 
Planned Carpets and Interior at Cheltenham and a mixed-farm 
Design. Saiini Publics lions. Ui Herefordshire which has heen 

War runty Plastics. Darene added to the agricultural port- 
Polymers. Heiberg Investments, foU 0 - 

Sanderson and Drmkall (Estates), At the end of the year the 
-Sixtybonds, Vikanda Investments, Portfolio comprised 62 per cent.' 
Besrprade Upholstery Works office s- 13 P^ cent- shops, 21 per 
■ London). Luxrav. cent industrial and 4 per cenL 

Decralon. FideJis Commercial ■ffricultoraL Geographically it 
Services. Con Callaghan, Grand- w ' a i ** ^ r . ce „ nL L/Ondon 

?i_-n. Narnsrar. Royschurch. th * So " l th r , E ^ Sl ' A 9 ,P er 

Actual Fashion. Dor it: Installs- MMIands and East Anglia, 9. per 
tions. Balmas. F. j Clemente cei, t- South West and Wales, t per 

FPropertiesrO-lJt.C . VsSCK ?| n L Nort ? and ScotJand “«» 

John Earvvicker and Co.: 1 Asso^ 17 per cent_ overseaJS - 
ciated Development HoHings, . The directors believe that the 
Ivo-Tecbnia investmeot outlook Tor quality 

Sririinn Personnel, Brickgrovc, property for the next few years 
■7AI. Distributors. KardinvHle” “ S*** 1 aod t* 13 * P«we«ts for 
'Rotherham). Marketin ' ana appreciation of the fund encoorag- 
Industrial Securities. "Valiant in S- The y feeJ U*at there remains 

Suede and Leather’ Pearson- a ^ood and consistent demand for 
Purtiie Contracts, j Weiner P rime property despite the recent 
(London), qnd Rutters Racmn reduction on property values. 

Orders made on December #‘f« ^ojections or rental Income show 
•he compulsory uindinsr m of . fro ” ‘ he P r, ; s „ ent ,evel 

Marten Kali l-iternatimal and 0f £l0 ' 2m ' 10 £l6 - Sm - 111 10 
Kurcombe Packing were | 


as 


If you a re thii^ng of establ ishin g ^ 
trading links with^ 
advice a nd i nfprmatidn, in theifrrstr 
instance, from thase^ffeknow the:Co untry— 
and know it wellL . ; r ;; f / ; 

. As New Zeafani's fajrge^t trading Bank 
with well o ve rlGOyears'expe ri en ce/we a re . 
well p lacedtoadyjseyqu on condition sand 

requirements ; ^ .. v-v^-v ; V. > ;¥ : 


SBCt 


Why notlfftyour telephone and^ai! us 
-r- 01 -248 64pTr^tpfi hd ptft h ow weica n - . 
■ assist you. ' ; ^ - v . ' ’ . ’r -v ’ - '• - - 




’ W»». 




’*a r ;!cf.'etJ !3 S;i:.4;;3i,r.* 


8.093.852 

6.726.700 


3 837.650 


rescinded and the petitions 
353:sst the companies adjourned 
until January 24, 


L’na-.-dsd prc'ifs 6l cn^ of year 


Dc -”“ I J of rever.-.-e 3-5, s*ov->Jcr. for incorra 
pc Xngic fc-jicd on average slians 
vLT^Tantiing,. ~ 


Abbey Prop. 
Fund expands 


G. Whitehouse 
omits dividend 


By Eric Short 


On a turnover up from £1 1.06m. 
to £12 . 2 2m -, George Wfcllelrouse 
(Engineering) Incurred a trading 
loss pf £107.000, against a profit of 
£127 .000, for the 53 weeks to July 



£-■ i' 1 £*! 0 1 B'V'Is ih^rc bsic>3 m 
a/e.-a^c cutianding™. 


The value n' &.hh» 3 > 137 0* and is omitting payment 

Properly Frnm, the preirt^Sd d ‘!l deBd CDmparcd wiUj 


rniperiy Miud. the property fund njffSSn nrt 
hr Abbe;. LifeSbrancc. 0 dSI^ 

Com:»rv. for ihn v*-.- 1- _ *^spiie 


-err. ,=. Mirohr 

P‘C5.ftrj: & Chief ExcckIho C:licer 


W, liter A -'isrci 

fcAKLilcq V'leo Prcsidcn; & Chief General Managsr 


Office: 6£5 Corohestcr Soulovard VVer- Montreal. Quebec H3B 1R3 

SS? Johri ',;' : B " Qv< ** 6 ' Toronto, Kitchener. Hamilton, Louden. 

.. -.j-Ujar/.Kmanar, /ancouveranda representaSvoofticeinLosA.'igeles.Calilim^ 


Company, for thc'vear toOrtober I , Despi ^ tra ding conditions 
4. HiT.;. rW- b"° £ iS£ S'Sta durm T. ,hc nyw"t year the com- 
mciudiRu* buying coyts. The unit E^)?i haS a ' a ** rea * s ‘ e,fen 

^^^Jm i v St b SS Statt.JuUr 3. 1976 an extra- 
represented wpilai growth and ® r J' nar y . ,0: « on lhe sale of a 
37 per cent, reinvested net in- ”“5^5 of about ,Do,W)0 was i*»‘. 

come. P.-LVTiiuir, inrnmn tii ihn uurre<1. 


7 Queen Victoria Street Lohdoh. EC4P4HE 





*•* Pe* cent, reinvested net in- ?~„ZZZ m- 

comc. Premium income ro the ^ 

.^r.d increased by n-’a.-.'y flm. to ' jjjJ* 

s—.Hm. nr.d distributable income Tomovor 12 *2 # u.ms 

«p<o .rom £5 ,5m, to £7. 9m. over loss ior tu? 

the period. Ta * o«Mt • v? *77 

"F the fond at the StL** 12 

e^u of year was £46.3m. (13 per ' -tPns l 138 ™ 


Representatives in:Jap3ri and Singapore. 
Branches,in Australia and Fij'u : 
Represented in Western SaririQa b>r the Bank of Western Samo . 
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move into the U.S. 


sees 


IY RHYS DAVID, CHEMICALS CORRESPONDENT 


; iazo, the U.K. -based pbarma- 
acais company, is pnnnYng a 
\e into the U.S., the chairman 
Austin BUte, revealed yester- 

r. Bide, who liras. speaking at 
company’s annual meeting in 
don, said ns decision had yet 

- 1 taken whether Glaxo would 
• an existing U.S. drugs pro- 

• a: gr form its own company, 
?t had already looked- at more 

• 1 103 undertakings, most oC 
-*h have already been rejected. 

- aso, which last year had sales 
£4llm„ including £37.7m. in 
Americas, is currently repre- 
ed in the U.S. through 

j .. sringl-Plough of New Jersey, 
■ '■dj makes its products under 
tee. The new move is intended 
. ;nable Glaxo to market its 
ys directly under its own name, 
in the past 12 months in 
. ia rat ion for this the company 
been submitting new products 
a ranee of established drugs 
he U.S. regulatory authority. 
Food and Drug Adminlstra- 

le company stressed yesterday 
- examination of possibilities 
he U.S. was still at an early 
e. First moves could come 


within a year, however, and rho 
investment is likely to 1* financed 
by borrowing in the US, 

The U.S. has become increas- 
ingly attractive to liJC : and other 
European drug producers j n 
recent years for .a .“““her of 
reasons. Though regulatory' re . 
qiarements are slritf. making n 
difficult to put drugs on the 
market, tite US. *9 biggest 
per capita drug consumes coun- 
try and js not subject to political 
intervention in-" pricing or to 
threats of political; control — prob- 
lems which worry Sift drug com- 
panies in most European countries. 

Among other TJJL pharmacemj. 
cal companies IC3 gained a foot- 
hold in the U.S. market several 

years ago with the. acquisition of 
Stuart Pharmaceuticals, and 
Fisons is currently building a new 
plant in Michigan which will 
eventually add pharmaceuticals 
to its product range. 7 ' 

Glaxo is particularly strong in 
the manufacture. of. ^corticostero ids. 
anti- blot ics. anti-asthmatics, and 
is currently developing a new 
anti-hypertensrve product. 

The company Is hulldtai? a 
major plant in the U:K- at Annan 
in Dumfriesshire at a cost of £L4m. 


Dimplex loss 


'.CTR1CAL appliance mnnufac- 
rs, etc.. Dimplex Industries 
«rls a marginally greater loss 
1612 .OOD for the 2R weeks to 
>ber 15, 1076 compared with 
'-,000 last time. 

ie directors are confident of 
cond half profit but make no 
cast .of -the fuO year result, 
the year to March 31. 1376. 
•e was a loss of £473,000. 



2? weeks 

Year 


1974 

197S 

IB7>76 

■C. ■ 

Lem 

fOOO 

£WW 


S.I-U 

5.191 

11.372 

UXS lost) 

213 

156 

*341 

,2St 

369 

44S 

SI 4 

before lax ... 

fcl2 

ra 

m 

credll t 

57? 

POD 

192 

loss 

tM6 


2S1 

rofiu '( Transfer 

Dorn deferred taxa- 

.reserve. 

.1 though the 

group 

achieved 


hoar); and the debt? equity ratio. 
155 per cent, at the year end. has 
risen to 176 per cent., which 
does not bode well.'- However, at 
the beginning of December there 
were hopeful sighs .that whole- 
salers’ -stocks of. night storage 
heaters will be exhausted by next 
year, and exports had climbed 
from 30 per cent- of. sales at the 
year end to 40 per cent In addi- 
tion, a small profit- Is e£pec led 
from the insulation division, and 
diversUication into a;, range of 
domestic appliances is well 
advanced. Still, all this is for the 
future. The shares at Sip, capital;, 
sing the company • -at - £1.3m.. 
suggest the market is. waiting for 
proof. 


to raise it fine chemicals manu- 
facturing capability and is spend- 
ing another £15 nr. at other U.K. 
plants. The compos? has plants 
in a number of coimt-ries around 
the world mostly engaged in 
formulation of fine chemicals 
manufactured in Britain. 

Twinlock 

trading 

profitably 

GROUP SALES for the half year 
to August 27. 1976, of Twinlock 
increased from £9.9m. to £10i2tn., 
while the pre-tax loss rose from 
£181.000 to £334.000. 

Accounts for September and 
October, however, indicate that 
the company is now trading profit- 
ably and although it is hoped that 
this trend will continue, any form 
of forecast is difficult in the 
present economic climate, says 
the new chairman, Mr. A. K. L. 
Stephenson. For the year .lo 
September 27, 1378. there was a 
loss of XGB8.0W1. 

The chairman reports that 
group reorganisation has now 
been largely completed and 
exceptional costs of some £2S3,OOfi 
have been incurred in the half 
year. Of this. £105,000 gross 
(£50.000 after lax) relates to 
factory' closures and has been 
treated as an extraordinary item. 

The reorganisation has been 
Directive in reducing overheads 
and the directors are confident 
that the high level of exceptional 
expenditure will be justified by 
the benefits now being reaped. 

It is considered prudent to 
conserve resources at this stage 
of the company's recovery and no 
dividend is being paid. Last Sep- 
tember 7.123,000 Ordinary lOp 
shares were issued at 14p per 
share to the National Enterprise 
Board representing one-third of 
the capital. Twinlock, a private 
company, manufactures loose leaf 
equipment filing products, etc. 


AN LN CREASE in pre-tax profit 
of 1D.1 per cent., from 11.35m. to 
£2.15m.. is reported for the year 
ended October 3,1976. by Martin 
the Newsagent. Sales were up 
26.2 per cent., from £44. 84m. to 
£56-36m, and the directors expect* 
that profit wilt show a further in- 
crease in 1976-77. 

They state that total sales for 
the nine weeks to December 5 
show an increase over last year 
and they anticipate a satisfactory 
Christmas. Consumer spending in 
1977 may well be sluggish, they 
add.' but they expect to gain some 
benefit from the economies made 
during the past year. 

Reporting a slowdown in profit 
growth at halftime, when profits 
rose from £l.llm. to £1.15m., 
the directors said that this should 
be temporary. 

Stated basic earnings are up 
from lS.5p to 19.9p. and a final 
dividend of 2.306SP net per 25p 
share raises the total for the year 
from 35Q62p lo 429fiSp. 

1*76 M75 

£ £ 

&iiC5 mrl. VAT i 5S.382.01MM4jfM.BM 

Depreciation 49S.75Q 210,588 

Trading profit S.iss.tSff 1JI62.1N 

interest 40720 1L562 

Profit before tax 2JW7.466 1,050,538 

Taxation 1.895.807 3S0.8W 

Ncr profit 1.851.850 SCT.SW 

Bxtraord. trail 1st 19.593 30.451 

Prqf. dividend S.lriR 9.09S 

Attrtb. Ord .. 1 0S3.15B 9335191 

nrd dtvt, 225.514 201.539 

JleuiOril fC7.«3 781 JiC 

♦ Sales of fixed assets less attributable 
rax. 

The directors slate that they 
are spending around £2m. during 
the year to October 2. 1977, mostly 
in the purchase of established 
stores but also in the opening of 
some new sites end the redevelop- 
ing of some existing branches. 
Medium-term loans totalling 
10.5m. have been negotiated. 

New site stores opened during 
the past year totalled 17, and one 
has been opened since the’ year 
end. Established 'tores purchased 
numbered 15, with 13 since the 
year end, and stores sold or dosed 
14 and four. The net increase in 
siores in the year under review, 
was IS. bringing the total to 429. 

The company operates as. retail 
newsagents, tobacconists, confec- 
tioners and stationers. 



rises 10% and 


increase 




g&AED MEETINGS 

fl* foUftto'iiiji L'omDanies have notified 
board meetings to me Stock 
EpriftosC' 1 Sucb meetings are ™»hy 
tdf '® t*"- pstposl- or considering dlvl- 
dtbflfc: Uflli..al Indies liooa are not avail- 
»Bl 8 - dividend:, concerned are 

s n r rtpj| 5 an(J ^ gutHUvUtnns 
are based mainly an last 

Unjrfjble. 

TO-DAY 
Boechwood Construction, 
BlK* Arrua- k . O. Eoardman Inter* 
ntfgo^- 1 a woods. FMC, Haslomere 
tBOfrf. Iniuinjl Continental Gas. Inch 
jfeBjKtn K.jjjng Hubber. Mnuagne L. 

Mrmrsaie Investment. Phoenix 
TSBjw r. rropertj Holding and Investment 
Tnat* S'^nhurc General Investment, 
ysitrd- Srn-q, Securities lYust, J. D. 
rt^fcr. ward and Golttiton*. 

Satwrutee Bncfc. Dr* son Park 
mAsmi*. Arliur Gninnesa. Artirar Lev. 
fwsro RKfuar. Sen*. Untied Swing 
and Steel. 

V.". , PUTURE DATES 
■ tattrhns:- 
AatU& Hoitj| flgs 


Jan. 8 

Jan. 12 

Dec. 17 

Feb. 15 

Dec. 21 

Dec. 17 

Dec. 32 


firoyn anu Taww- ... 

Bjeopvtic Manbote 

Prt* tv. J.- ... 

fiiaseS i .Mi saoden 

Sogamaiu. 

Wtfts Fa- bum 

JPlnaU:— 

a bycacl br.,-. Dec. t» 

Caudwtl r.bjitieennc Dec. 17 

Dcpn 0 - Dec 20 

Bfiftno Pla-.iH.-s Dec. 20 

Greanall tifiirlej- Dee. IS 

Re&nan H-eiun International ... Dec. 18 
ScotUxh AnK-ncan Investment ... Jan. IB 
WWtth tPnn.li Dec. 22 


•“ do ■ v *9 n iucij 

•ad across the world, they 
e insufficient to offset lower 
s on tite home market, 
he lower home sales are attri- 
.>d. to the exceptionally hot 
ther, the deterioration in the 
oomy. and the difficulty in 
. Jog the consumer aware that 
testic heating by electricity is 
ipetitivc. 

here is no interim dividend, 
past payment was a total of 
732p net for 1973-74. 

comment 

b the heavy seasonal bias 
ards the second half iit is too 
y to judge if Dimples Indus- 
5 really is recovering from 
■: years of losses. At half-time, 
es were marginally worse 
n for the comparable period 
maud collapsed in the summer 


Hargreaves 
will not 
forecast 


The directors of Hargreaves 
Group, which made a pre-tax pro- 
fit of £1.8Sm. in the six mouths 
lo September 30, 1976. -and paid 
an interim dividend -of lA6p nei 
(as reported on. December 3 1, say 
that they will make no : forecast 
nf what will result from the 
second half. . 

They add that they arc fully 
aware of the difficulties which 
they are likely to face, and are 
preparing plans to. preserve the 
company's financial strength and 
the human capability at all levels, 
on which the company's pros- 
perity is based. 



21 . 

wi-et** 

hi WfcS. 


19T4 


1975-75 


flnij 

nun 

pom 

Silt* . .... 

16.221 

9007 

19.7W 

Lass before lax . 

334 

in 

m 

Tjv reroverable ... 

2 W 

,sfi 

.112 

Minorities 

j 

3 

9 

Defiai 

13J 

1 <K 

.195 • 

f'xlraord. . 


- 2" 

202 

Redaction In res. . 

:si 

VS 

5 97 f 


Downturn 
at Sutcliffe 
Speakman 


London 

Multinational 

London Multinational Bank 
reports an increase of 23.4 per 
cent, in profit after tax for the 
year ended October 31. 1976. at 
i 1.312,000 against £1.063.000 for 
the previous year. 

In sterling terms, deposits rose 
In £390.1 6m., loans to 1173 53m.. 
and total assets to 1420.45m. Total 
sli a raho filers' funds ujerensed lo 
£lQ2tim. 


Good order book at Fenner 


i PRESENT UJC. order- book 
J. R. Fenner and Company 
ddings) is at a higher level 
i at this time last year and is 
:er than could have been fore- 
. in midsummer 1976, Mr. 
eph Palmer, chairman, says in 
annual report. ; 

We see the short temi outlook 
-atber more encouraging." he 
s. 

^■-erseas, no particular advance 
be volume of business can as 
be recorded, but trading 
■Its are being maintained, 
le advance of the group’s 
/ity as a service - industry - Is 
Uy Jink&tf v/ith the general. 
! of industrial activity.', says 
chairman. The group is well 
pped with its broad and in- 
sing range of products and 
s to cater for any upturn and 
seek and satisfy additional 
is of business. 

owever investment at home 
abroad can only he pro- 
ved when it can be reasonably 
zeted that the project will pro- 
? an adequate return in real 
is. With Uie high cost of 


financing, opportunities, are 
becoming increasingly iearce. says 
Mr- Palmer. - . '. 

The group's m anu factn ring 
cajjacity is more" (hart adequate to 
supply present levels of demand 
and to increase output to & sub- 
stantial degree. 

In the’eurrent year, the capital 
budget is likely to be on a smaller 
scale than in the recent past, but 
the directors will continue to im- 
prove. the power transmission 
depot service and will also con- 
tinue. with the improvement to 
the major manufacturing units at 
Marfleet. 

For the year ended August 28. 
1976. profits before lax improved 
from £5..75m. to £7.01 in.' External 
turnover was £62.24 ra. f£5U.77m.j. 

The chairman says the improve- 
ment derives largely from 
operations overseas. Profit earned 
in the UX. was similar to that 
of the previous year. 

Overseas, returns from India 
and South Africa made subslantial 
advances but America showed a 
loss on activities following . a 
drastic fall in the demand for 


eomeyor belting in the mining 
iml'JSlry. •- 

fn tlie U.K., directors- have .con- 
sumed the modernisation and ex- 
pkiirion of manufacturing 
capacity and depot facilities at a 
cost- of 12 Jim. 

Over.eas. capital expenditure 
has b^en .incurred, principally in 
respect • of the continued 
modernisation of the .American 
plant. -The group has also taken 
a 75 per cent, interest in the 
manufacturing . business . ' of 
Graham Engineering of Otahuhu, 
New Zealand. 

A statement nf the source and 
application of funds shows- a 
£1.45m. decrease In net borrow- 
ing (£6.3m. increase). 

Renold is interested In 11.7 per 
cent. . of the . group's Ordinary 
capital. Sir David Brown. David 
Brown Gear . Industries, Da vid 
Brown Holdings and Mr. A. D. 
Worton and Mr. C. E. Druve as 
trustees between them are 
interested in 11.6 per cent. 

Meeting, Leeds, January 5 at 
2.30 p.m. 


Speakman and Co., (ell from 
£209.000 to £162,000 in the half- 
year ended September 30. 1976. 
Turnover was lower at . £3.54ra. 
against £4. 21m. 

Earnings per 25p share ore 
3.1p (4p). The net interim divi- 
dend is effectively raised from 
0.0840P to 1.0S3P — las! year's 
total was equal lo 2.011£lp when 
pre-tax profits were £451,952.’ 

After lax and minorities, first- 
half net balance, was. - £75.000 
(£98,0001. 

In the engineering division, the 
continued depression in the home 
trade and severe' competition in 
overseas markets, including a 
slower than anticipated build-up 
in the demand for chemical plant 
from the U.S. restricted turnover 
and any improvement in profit 
margins, the directors report. 

The carbon division was well 

Midway loss 
at Jacksons 
Bourne End 

Manufacturers .. of millboard, 
etc.. Jacksons Bourne End. 
reports, a pre-tax loss of £70,000 
for the 28 weeks to October 16. 
1976. . against a profit of £26,000 
Jast lime. Sales were" up from 
£1.59m. to £1-Sm„ and set loss was 
£34.000 compared with a profit of 
£13.000. 

-There is no interim- dividend 
Last year’s interim was 1 05p net 
per 25p share, and the total yas 
2 .84 65 p from profits nf £38794. • 

The directors state that, due to 
production difficulties at the Board 
Mill, it is nor possible" to say 
whether it will return, jn full 
viability in the remainder of the 
year. Other sections of-tbe croup 
are continuing to perform well 
they add. 


First half 
jump by 
Vmten 

TURNOVER FOR the half-year to 
September 30. 1976 of Vinten 
Group increased from £1.43m. to 
£l-89tn. and profits jumped from 
£136.0011 to £230,000 before tax of 
£120.000 compared with £71.000. 
Profits for the year to March, 
1976 came to £389,633. 

The interim dividend is stepped 
up 'from n.: ip ro 0.73p net per 20p 
share and the directors intend to 
recommend a higher final than 
last years i.jp. 

• They say that the design of a 
microfilm camera for the com- 
mercial market is near comple- 
tion, deliveries of the panoramic 
aerial reconnaissance camera 
have been made to the Ministry 
of Defen ch. and both borne and 
export orders are now - being 
received for the new television 
^ portaped." which is in produc- 
tion. 

Export sales will substantially 
exceed last year's level of 55 per 
cent of turnover, they add. 

Hazlewoods 

improves 

As- a result of savings effected 
from the mechanisation pro- 
gramme of sauce and pickle manu- 
facturers. Hazlewoods Proprietary, 
results in the hair year to Sept- 
ember 30, 1976, show a consider- 
able improvement, says Mr. H_ R. 
Towning. the chairman. 

Development of the company, 
based on a five year programme, 
is currently running to plan with 
the critical mechanisation phase 
nearin? completion. 

The surplus capacity created will 
provide the greater part of the 
additiomi I “production facilities re- 
quired to meet the remainder of 
ihe five year plan, the chairman 
adds. % 

An intrinsic part of the cost in- 
volved has been capitalised, and 
it is proposed in write this off 


over four years starling April 1, 
1376. 

The company' has asked for sus- 
pension of the share quotation 
pending details of a proposed 
group reorganisation. As known a 
loss of £202,605 (profit £15,522) was 
incurred in the year to March 31, 
1976. 

The accounts have been pre- 
pared on a going concern on the 
assumption that continuing finance 
will be made available, the 
auditors state. 

Meeting, Derby. December 31, at 
11 aun. 

Upsurge by 

BrentnaU 

Beard 

GROUP BROKERAGE for the year 
to September 30. 1976 of BrentnaU 
Beard (Holdings) expanded from 
£I.34m. to £2. 78m. and pre-tax 
profits jumped from £325,Sti3 lo 
£603^82. 

At midway, reporting a rise 
from £163,058 lo £209,122. the 
directors forecast a substantial 
increase in full-year profits. 

They now state that the under- 
writing agency produced better 
profits than anticipated and its 
profits in the current year are 
expected to be satisfactory. The 
new financial year has started 
well and they are confident of 
future progress. 

The final dividend is 0.681p net 
per lOp share effectively raising 
the total from 1.039p to 1.143p. 

Tax takes £314.069 against 
£167,350 lea ting £289,313 
(£158,512) before an exceptional 
loss bn valuation of quoted invest- 
ments amounting to £68,084 (nil). 

• comment 

As with most other insurance 
brokers. BrentnaU Beard has 
found the overseas markets the 
most buoyant at present. Pre- 
tax profits for 1675-78 have risen 
by 86 per cent with the main 
boost coming from Canada and 
the Far East The small UJf. Life 
business has apparently made a 
useful contribution to profits but 
this w-as more than offset by the 
downturn on the non-life side. 
Aided by the proceeds of the 
January 1976 rights issue the 
group's net cash balances have 
risen to over fl.3m. and these arc 
enabling it lo manitain its con- 
centration on overseas expansion, 
particularly in the U.S.. a new 
market for the group. At 46p the 
yield is just 3.8 per cent, but that 
is amply covered by earnings and 
the p/e of 11.6 per vent, is 
roughly in line with the sector 
average. 


E. Elliott 
forecasts 


Moulders in plastics and manu- 
facturers of optical goods, etc., 
E. Elliott, forecasts a recovery 
from £121.982 to £250.000 in pre- 
tax profit for the year to March 
31. 1977. ■ 

Turnover for the first half in- 
creased from £1.325.000 to 
11.452.000 and profit advanced 
from £39.000 tD £45.000 subject to 
lax Of £23.000 (£21.000). 

Earnings per 25p .share were 
1.06 (0.36p) and an interim divi- 
dend of 0.5p net is declared. Last 
year a single payment or 0.5p 
was made, compared with 2.75p 
for 1974-75. 
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Preliminary Profit Statement 

The Group profits and Dividends are summarised as 
follows:— 


Year ended 30th September 

1978 

1975 

Group Turnover . 

Group Profit after all charges 
hut before taxation 

Taxation 

Group Profit after Taxation 

£000’s 

39,573 

1,663 

899 

764 

£000’s 

34,368 

2,551 

1,496 

1,085 


0 / 

/o 

3.08 

5.28 

8.36 

0 ' ; 

iOn 

3.08- 

5,112 

8.192 

Amounts absorbed by dividends 
Preference -paid 

Ordinary - paid and proposed 
TOTAL 


^ 1 A 


Earnings per Ordinary Share o.02p 7.16p 

The Chairmtm, Mr. Spencer Crookenden , comments : — 
PROFITS 

‘ Pre-tax profits for the year, at £1 ,663,000, show a fall' 
of 36%, while the turnover of £39,573,000 was up by 15%. 

DIVIDENDS 

The Directors propose a final Ordinary Dividend of ; 
1.32p per share (1975 1.278p). This restores the Final - 

Dividend, which was cut back in 1975 because of the 
Incomes Policy, to the amount paid for 1974. The Interim 
Dividend was 0.77p per share, so that the total Ordinary : 
Dividend for the year, with an imputation tax credit of j 
35% is equivalent to a gross dividend of 12.86% 

(1975 12.60%-). 

OPERATIONS. 

All the profit earned during the year has come from 
our Retail Company, K Shoe Shops Limited, which has ; 
had a highly successful year, not only in the 200 shops iri 
the United Kingdom, but also in the 11 shops in Holland. 
These shops buy nearly 80% of all their shoes from our 
own K Shoe factories, and exploit very profitably the 
exceptionally wide range of styles, sizes and fittings ; 

which these factories offer. 

It has teen a bad year for our Manufacturing 
Companies, which have made a loss. Trading conditions 
have been generally difficult, due to an overall decline " 
in consumption of footwear and to a substantial 
increase in. imports, many of them at subsidised prices. - . 
Results in the second half of the year were adversely 
affected by short-time working and by provision for 
redundancy payments following the decision announced 
in September to close one of our 10 factories , and to 
make 550 employees redundant. Action has been taken - 
to strengthen our styling and selling, to reorganise our 
management, and to develop further our export sales, ’ 
which , at £2^74,000, are 67% up on last year. - 

ANNUAL GENERAL MEETING 

The Annual General Meeting will be held in Kendal 
on Thursday, 17th February 1977. 

Shoes Limited, Kendal, Cumbria 


Tin ideal 
Christmas 
Present 

Give x subscription to HISTORY TODAY, the illustrated 
magazine of world history, edited by Peter Quenncli and Alan 
Hodge. £6.70 for 12 issues including postage and specio//y 
designed Christmas card from: 

HISTORY TODAY - BRACKEN HOUSE * CANNON ST. * EC4 


>iMPANY NEWS IN BRIEF 
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V.ERDEEN TRUST— Re sulfa for the 
- ((i to Setw^niher 30. 1ST*, already re- 
' »**<?. Valuation of if.fE. fnvesTtneniS 
am. i £2.13m.). . Booh value fia.S^m. 
rsni.t. Overseas Investments n7.um. 
no. Bonk value rfi.fllm. .JB.Km.i. 
DLed £0.5Tm. (£0.2Tm.l Book 
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Value iff.rm. (£0.3Sm 1. Meetav. Aber- 
deen on December 3* ar noun. _ 

BRITISH AND AMERICA** PtUI 
HOLDINGS— Pr.ifit ax moulds ended 
June 36. 16T6. SA.ltU 'I1B.3SU'. Taxaikm 
Itr^C i £9.500 > Net nro tit £11,272 
tO.SSDl. Payment /nr lease variation 
and rent reductiuo ns.Mfl inlT. Surplm. 
nn .rale nf Investments £89. Ml uSB.MS;. 
Leaving ISM1S iOSJSISi. Earmnsrs W*r 
.sn share 0.402P i0.aS2p.. Turnover 

wholly-owned subsidlortve whose results 
are not included £284.857 ir?a0.05f*'. Profit' 
n‘12.331 I £394.622.'. No tax diURt- Bam. 
ins* per share -t.Ollp '2t.J37ot. Hoidlns 
companx's mcrcri'.' Irani quot'd invest- 
ments I3C.7SJ <£X3.0G>: interrst recohrable 
£1.737 f£86Ri. Profit of subsldiorl-s is after 
charciim lasses ari&tns fr.<ui rranMattoo 
nf loans payable In fnrcisn cnrreacy,. to 
slerllns C12SJ3C (£31909. 

BRITISH INDIAN TEA COMPANY 
/HOLDINGS}— Crow revenue lor the 
first ten mouThs ef t97s fiW/r rni,oii. 
Pre-tax profit 513.S4S iIIU'Mj'. Tax 
EI.H37 113.685 1. Earnlnas pit share 4.,p 
■ ,i.6p ■. Interim dividend already, 
esnotmeed. 

EX-LANDS NIGERIA— Tin ontBOt for 
November- 32 irmiH-s i October 46 lnflowi. 

EQUITY INCOME TRUST- As at 

November 20. 1S?S. n»?i aset ta!ne « 

OnUnary shares was _ 

KILLING HALL (RUBBER) DEVELOP- 
MEMT SYNDICATE— Final S.I3"B maHng 


6.339jih5.S14p' for sear ended June 30. 
W7B- ‘ Turnover £KL2ST t /tiff. till. TYjdtK 
profit £5-706 in. 900V Add Tin tribute 
X97J9J « D1U.319). Investment income 
ES572 <£37.S39i, share ol asstiuate's 
profits £3X0 <cm>. nialdng £I45.:*H 
tns3333'i. Deduct replant in* expenditure 
£3.009 f£3.27a>. taxation £fft,806 *£93.3191. 
lea Vine £32.774 (£34639 >. Dividends 

£30.382 « £43.317 1 . Deduct transtconai 
'.overspill' relief £300 ifi9S>. . Forward 
£99,007 I EE. 775.. learnings per share 
8.70P (6.94pt. 

LONDON AND LIVERPOOL TRUST— 

Grass revenue £L"^Ji9 « rn.etti i for six 
months to September VI. 1976 Pre-tax 
profit £8.323 fEIfl.MSi before tax E.W1 
( £4.908 ». Interim dividend n.lftp net 
• same i per lOp share. Asset value, allcr 
dividend lLISp H7.6pi per share.. 

MID-KENT WATER COMPANY— 
Revenue for year ended S« pt aoibir 30. 
1976. CLSin. «£9ji9nj. . b^loro ACT. 
£403.603 (I3U.e>£3». Extraurdinarr. credit. 
C3K9F.. (nth. Dirtdrvb. E749.357 
<S5K.b62». Forward, aw.212 mts.sni. 
Directors say water raie* and riur^nt 
for domr-GUc and metered supplies were 
increased from April I. 1978 Operating 
and ‘ capital servirms cos La are rail! 
ns ms iimfflcantlv and further increases 
In <$urce5 would appear In War aid- 

able. Capital expenditure daring sear, 
after deduction «f deprecation, etc., v.as 
X3.t5m. which includes furxhtr patient 



GOOD GROWTH IN PROSPECT 


Unaudited Results 



6 months to 
31 October 1976 

£ ■ • 

3=489,271 
389,176 
205,600 ’ 
174,576 
370,027 
79,250 
2.78p 


6 months to 
31 October J975 
£ 

2,710.030 

281,226 

154,250 

126,976 

124,511 

69319 

2.04p 



Turnover 
Profit before fax 
Taxation 
Profit after tax , 

Profit after tax attributable to Shareholders 
Dividend 

Earnings per share* 

*CaJcuialed on 6,096, 121 shares. 

The Chairman, Mr. Fernard Audio v*,fen^Snarfifioiders: .... ; . . . . 

The six month t raiding profit tool October is one-third higher .uonine equiketem -igure lor iaSi 
year and justifies the confidence I expressed at the Annual General Meeting. _ 

Thejdcture for iho whole year is encouraging and we shan be snowing a significant aavance :n 
proritover 1975/76. ' • • . . 

An interim divider/ "Jp per share has been declared which represents approximately !y:q- , 
thirds of the tolai did., .million for the year oermitted bV cuirent legislation. Last year tne egu:t r a.- 
. i lent dividend was i . ! ?5p after adjustment for the one-for-eignt scrip issue in October -9 . ... 

1; The dividend -will be payable on lOJanuary 1977 to Shareholders on Ihe regisier at the close Oi 
business on 10 December 1976. 

A.GrB Research Limited 



t'rvanlJ Joint worts ol "River M»)waj 
Sciicme aorf rxp-:nduurr on Broad 
Scheme. Mid Kent Water . Oriter 1976 
cases i-ompdnv's auibonscii. capital 
and borrow ins povers Iran I15m. 19 
u vn , Meet Inc. SnodJand. Kciu. Decem- 
ber 30 ai noon. 

NORTHERN IRISH AND SCOTTISH 
. INVESTMENT TRUST — Dividend tulil 
tLTp aet lor ^ear to Oaober 31. . LiTG 
against o.35p and noi 0.62p as .previous^- 
stated ‘ 

ST. HELENA GOLD MINES — -Results 
lor Uto rear lo September 30. I9rt already 
reported Mining asset* CT74j:m 
iE5u 26 m. i. Mci current abaci* £.9t>m 
tLXfOnt. .Vcctine, JohanoesliBn, mi 
Jamiair 27. 

TRAFFORD CARPETS (HOLDINGS!— 
Turnover E1.700.0M < £1^92.000 1 six monim- 
10 September 30. 1878. Profit rj.^9 

■ C5.i94>. No tax tsamei. Earronsa p-r 
share B.top ib.Sffpr. Intcrlai 0i>12Sp nor 
per 25p share « same— total LtSapi. 

UNISEL GOLD MINES— R|-, 111 LA for it).- 
year to Scpicoibc-r 38. 1976, atrear., 
reported. Minins assets ■ Rl.tBai 
t£l 2.26m i. Net current assets ffi.lfim 
in'.Oom. ■. M’-eLins. Johannesburg. 01 
January -J7 
J. S. WASSALL 1 Multiple fooi^-ar 

Ti-micrs '— interim dividend &:? (aamc 
and no final*. Turnover (or six months 10 
Sppiemttt-r 30. 1878. I7TT2 724 i£in7J67i 
Group profit nu.002 after tax 

£12.000 <fS.(iUt)>. 

BEN WILLIAMS— No luevhn dividend 

■ same >'far s» rutnnhs io June 30, U7G. 
Pro-la* lass £17.559 l pro dl nO.B14i. 

WILSON PECK 'general retail masic 
dealers t—TtirDnver £448.16 i£416jn> Tor 
year to March 31. 1976. Profit H2.61& 

■ £38.971) after all charges including ux 
«f nMOl'tObafi. Amount attributable 
tn members of holding company after 
writing ulT estraortlinary Items nf 
3I9.RU being losses falling to earn pan 
in respect of subsidiary enmpany's 
pp inert y (fereiopmem lo-f i*, lois £SflS^53 

■ profit £36.0261. Earnings per 25p share 
a.Kp '.3.41 pi. Figures -dn not tecJtek 
Crondwu?. 

WOLVERHAMPTON STEAM LAUNDrt 

—Trading prufil for six months fo Sc pi. 
-ill. 1976 n.sflo ia.<no and E3.192 for 
year io March 31. 1976 1 . DepredanoD 
£5.400 . < £5,400 and £11.443.) leaving toss 
H.1H8 ■ £ 3,000 prnfii and £16 7M profiti. 
Corporal irm Tat recoverable I7M mil and 
nili. Corporation lax nil mil and Uitnoj 
From dufunvd tax ll.ouo mil and mil, to 
d, a f erred tax oil « SI, Ills and ET.iiuO' k-a\- 
im OK Joss aitribtrabte EJ.400 tfl.Oflo 
profir and £0,150 nrcllt'. Tnrrxver ira- 
irdlns VAT) CSClTBO (E2SO.IWO aod 
£593.570 ■ . Mr. J. B. Brock hank, chairman 
says imenm repun givis Un!u lodicatlon 
of rear's .result*. Company ■ has hrpt 
prc« stable for n-?arly a rear' However. 
Iona hoc senener meant tonsnlerdbli.- re- 
duction In dompsiic tvurk. Recovery ot 
tarn over as winter approaches .has beer 
vlncsLsb. and nvces&ary taertase tn price;; 
tfc'InK imnlememed. Costs have continued 
to lnercaa e Havmg oun waier soopb 
mean: group was nnt offer! cd by sbnrus« 
or higher . priori of pulihc supplies, but 
L-harge made for etHncnt disposal Is cow 
notices bln factor in v-tcklns costs. Future 
depends on jbllln in Rive The best oos- 
slhre WTTKC at a reasonable wfl. There 
« encouracina eaMehu* ifiit eBorts tn 
Lb.s direcnon arc asaitaatcd. 



Get this free business guide from 
the bank that knows Canada best. 

. If your corporate plans include a 
move into Canada, you probably have 
a number of questions. . . and too few 
answers. 

That's why Canadian Imperial Bank of 
Commerce - over $25 billion strong with 
over 1,700 branches throughout Canada- 
have compiled this book of over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It’s all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it’s yours for the asking. 

Our book is called ‘Doing Business : 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bank of Commerce 

Dept F.T.71 European Operations Office 

42 Mooroate, London EC2R 6 BP, 

The Ideas Bazik' 



Head Ofcce- Commerce Ccari. TarcrJO M5L LAZ Canada. Over -I.7cif.Hc6r.2aef a Casai 

branches orierseseiitative office sic majet b'^smajs ranter ■ 1 vC-'I^v.id6. 


CANADIAN IMPERIAL, 

BANK OF COMMERCE 

sd* 










To release State funds for further production, BAC and AerospJjale must sell five more aircraft ^ 


The Fnwndal.7Mi.es; Tttesday^peceiEWr 


Tough job for Concofde salesmen 



F.mertalnroenf (i 


By MICHAEL PONNf , Aerospace Correspondent 


CONCORDE SALESMEN frnm 
th? Ent??h Aircraft Ccroor?- 

hnr ?nrj A^rospatiajp ;»rp 

stepping op effort^ to ri.'&p^s? of 

the r»waininr five ritipnl/J air. 
r.rsft from the If* product*"" 
r.nnrp !*»f*;. npijiriaHy a 
hv rh<? gT^rj^h ajiij French 
r.ovornrnrnf? 


Kiun fo'* Loads have often 
{,een ntref ?0 P^T C8Ut. OTJ lb? 
r. n n d n « f P-^Pis - Wasiunston 


The TOajnn is that the p.fn. 
Tparnrric i? ri.inninr fjnu*n fgst 
f/ntif the remain r Concprles 
na* - o foijnH i|? c T". the ia?f| 
I'Mepiment- are not IiL'bIi? tn 
ITapt «-a*h fnr further airrrjft. 
'’en- [irnriijrlinn is nperjorj tn 
L-eep the programme tirlrinr 
MBr tn rnutitni.-e rejijnrtan 'i?i. 

anrj to ensure rare nr inn nf fhe 
fe.-hnirjl c-,perfi7e hmlt ijp 
(ii rf Id fears jl a rnrt nf nj-er 
£1 tpn . in rearime:s fnr the 
Itmf when a ^eenn>i ner^ I m n 
'-iipepspnir airhper r?n he 
hn:It 

Sjnce Rpitiiti iincjc: 1*1^ 

Air Franrc h?rjn <--pmm?rr[*l 
tar.-iret tn Rah rain inrj Kin in 
with flights tn 
IVashfnrtnti start inj in May, 
'“nncnri^e has «-ai-j*i er l nvi-r 
jn.nnfl pj:;enTer.. in over I .fll'fl 
flights nver ipO nf fh 3 ?* 1 
SrlanLn- rw.imr: F.el> 2 fe|!.fy 

has hnnn 7(inrl 'i-ith nvrp W| 
prr rent nf rlepartijrei s«.‘lth,*l 
IS m: ni]fe-. nf srhcfliijc fan. 
(wjlatinn: fnr terhni<*a! reisnn: 
an if air hjrn.hai'L - : naie 


Tinarw.i fisUrag-gfe nnf rji?- 
rJnsorl ns- British AlrWTJTS Ft IS 
hejips-eri that nrt tile Washmjtnn 
rni|te the. ajrnrqft COve tr n r >ti 

nperqtin^ Co$t 3 . ^!t]l rt, l-h 

it miM he 5 long tjmp bsforo- 

.there J= >!"' Profit 00 the Jfti-al 
ins-esrment b' t.hg Turn airline? 
inror fill'll! h v BA alone fnr 
five aircraft 1 Th® UltHnsb: k?v 
tn profit afell'l?' must fee ^ rap'd 
eytennnn nf the route network. 
*nrf in parf:c«>ar tfee rtsrt of 
flights tn N»’‘- Yorlr. 

An Fr?n*: c hss said th*‘ it 
■Jill .ri'-nr a M?sn. dsfic't this 
cear nn l"nnrnfri“. hlUt that thi, 
u-nifM he rut tn £1^51 poTt year 
a nr t tn f-rn the v Par after jf 
nou- routes - :l .!Ch 45 tn »■•■ 

VnrV XnLiT anH Sfoscmv heroine 
jra:l 3 h|c .V Franc? sdoj pre- 
cept uM! , r-st io n u *ouW be r.aised 
tn 7 ~nn hn'l r 5 3 year P°r air- 
rr^Ft. if ’«>'* Vnrlr becanj^ af^l!- 

a hle. snH fi|rthef t»> ?.700 fiOOTS 
it an E- 3 ?t rout? v*r? 

started 


Refurbish 


nf rhe nririnal 15 Cot5 r 0rd0? 
anthnriseH 1.1 hflfe flp'j.-n Put 

Kn arc ear!’" SSOdSla tt'bich t‘-|F| 
tint he User? fnr =irljne carrire 


A third 15 boms usod by A^ro- 
spatiai? For demonstrations — 
aithougb it could be r?f»jrb!shed 
for *al? if needed. BA has tshen 
delivery of four aircraft, "hi]? 
Air Frsnrc has three with a 
fourth due any day now. Con- 
cordes Nos. 1 ? to !? are itil! 
hems: built, with three to fly 
n?) rt year and two in 1?“?. It 

remains h? he j??n whether th? 

UiM win outright sai?S 
of f h? fivo gircraft. The latest 

price for a C n o r ord? 15 ? 72 n?., 

arid there ^re Few aiflincc; -vhicb 
ran either afford nr vmjld bp 

prepared to spend this on any 
new aeroplane. 

Tt ie more libely that 
prpisijr°? will develop in th? 
wcrlH airline industry Fnr sn^nc 
kind of !ea?ins arraiitement. 
Dunne the recent 33 . 000-mi I? 1 ; 
.s?!es tour hr Concorde n f th^ 
Far Fa-.t, sereral a-rlines 

showed intBTert itj lea'inT The 

ren Governments seem to ba’ - e 
eccsptcd that leasm? 1? no* c 

fhe mnrt lilcplv method n { dis- 

po:in? of the remaining air- 
craft. aithnijah they would still 
IlL e tn job firm ?a!e? |f p 055 !bl«. 

The Question is what yind of 
>03 junr azreement ’••puld th? 
’pi ernments accej??” V«uTd 
t>ifv prefer to see one yu* re- 
turned them "tiie full cost over 
a defined period 0? "eirs — m 
effec* 2 hire-purchase agreement 

nr an a!ternjt: , 'e 1c umr plan 


lasting for the ln-sertSce *- 
the aircraft, howererTonr 'bat 
minht be * The Tan^^ lijsiiig 
ideas are nixrenHy. ^j^’- re- 
view’ed by the two g^enjrri-nts, 
and 9 decision seransQ: ? iy iome 
time m the New Yeat 


BAC stUi hope« tef secure a 
contract from iratf Air, which 
holds a preluninaiy^-n’urrhase 
agreemeat on two aitoaft "with 
>n option on a tiring;' rjvil 
Anatson Adjnuiistation ^ 
China, -■‘-bieh earli» Vho u ?d 
interest in *Jiree'Cc®ci>rd 3 ? i? 
stjl! inscrutable, althd^h 9 d?i?- 
gation from that aiittjg ’"s*i.i«J:ed 
Concorde during Hw'.'airrrjft’j 
recent visit to Hong jbjni 


V S. until the current 16-months 1 
trial period, authorised by the 
US. Department of Trwieport- 
atia n, ends nest September. 
This trial restricted Concorde to 
Washington and New York, but 
so far only Washington is being 
served because of the continued 
blocking of Sights to Kennedy 
airport by the Fort of New York 
Authority. On January 17, how- 
ever. the two airlines are likely 
to press the matter In the New 
York District Court, seeking a 
ruling that, thej^ are entitled to 
fly into Kennedy in suite of the 
PNYA. 


Far East 


But-fiiB makers now saj that 
certain tecimkai changes can be 

made to tie aircraft to i m prove 
its rangoaiayioad performance 
still further end bypass zones 
from which it is barred. These 
' include - modifications to ■ the! 
wings, elevens ^combined 
ailerons and elevators) arid 
rudder to induce drag and th 
rut fuel consumption; * moving 
the &iet tanks centre of gravity 
aft so as to provide apace for 
another 1.500 kilos of fuel; and 
.a genera! weight-saving pro- 
gramme that also enables more 
fuel tn be carried. 


Other airlines shears 
interest include Bran iff Air- 
•-*■■ 3 1 - nf th? US,' with "ho"! 
British Airways is.-,nw dn- 
cu.--.i 02 the possibiliiy. 0 f fl^oF 
Concorde sub?onicany h?+i*'e? n 
Dailas-FeTt Worth tttfTezi- sod 
Washington, where vfappr some 
flight^ to and frmn London 
would begin. This pro- 

vide a service m 4! rrr3fi 
»!1 the ■*•»>' from Texas to L n n- 
d«n Beraij??, Bven sUbsonicslIy. 
Concorde is faster -than other 
lets, it is claimed it would offer 
3 much better serviGg-theo any 
competitors. .T 


But e^en i? the 'BA-Er^mff 
talk? are svccmfotiHieie can 
be no additional fli^Hb-iato the 


Meanwhile, the makers have 
been looking at other part* of 
the world, where they feel the 
chances of sales or leasing denis 
are better. The Far East and 
South-East Asia are significant 
markets, tailor-made for Con- 
corde. Route sectors are Ion; 
enough to ensure economic 
journeys between most points, 
and apart from Japan there are 
— so far — fewer environmental 
problems, 

So far BA has not extended 
its l<o n d 0 n -Bahrain route to 
Singapore and Melbourne 
because of difficulties with over? 
flying rights in India. Perinis- 
«m?o to overfly India. Sumatra 
?nd Oman are under negotiation. 


BA and Air France, are now 
studying all these matters.-BA’s 
intention is to go to 'Singapore 
and Melbourne eventually, but 
not- until after it has won rights 
to New York, and in any event 
not until late next year 
France has been discussing im- 
passibilities of Far East and 
South-East - ’ Asian operations 
with Its partner. Union de 
Transports Atelens (UTA) with 
whom the Concorde makers 
have also held discussions. But 
until either BA, Air France or 
UTA, br all three, begin their 
owb Concorde operations into 
the .area, the locally-based, air- 
lines; may be reluctant to start 
Concorde services on their own, 
if only because of toe heavy 
introductory costs involved 
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Btfcin-f long Kong three times a week. 


The beautiful hostesses of Cathay 
Pacific, Hong Kong's airline, come from 
many lands. Now they are exploring exciting 
new territory. 

Reaching out from its borne territory 
of Asia/Oceania, Cathay Pacific offers you 
two important he wservicesThefust links 
Bahrain, communications h»h of the Gulf 
area, directly with Hong Kong via Bangkok- 
connecting with Cathay Pacific’s Far East 
network (to Japan it’s straight through). The 
second is between Hong Kong and 
Melbourne, a twice-weekly sendee from 
December 4th. 

In the cabin, the food's good and 
refreshments are on the house-even in 
‘economy’ class. In the driving seat are British 
and Australian pilots, many nf them multi- 
million mdera. 

If your travel p lans take you 
beyond the Middle East, fly Cathay Pacific 
We knowyouU like us. Just contact your 
travel agenL 
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Hopg Kong* dtecomy atdine 

CATHAY PACIFIC 

The Swim Gfcoop 


SUMPTUOUSLY STAGFlJ. 1 *.' O. Tel 


Germ**, wSu^ London SWI Y5EA. Tel: 01-839 5533. France, 38 Rue de Ponthieu, 75008 Paris. Tel: 359.77.26. . 

p iz ztj.b , r rankfurt am Mam. Tel^23AO. 12/13 Leidsestraui 64/o6. Amsterdam. T el: 253050/257922. Italy, Via Pantano 2, 20122 MilaiuTel: 863641&8626F7 

Greece, 10 Akti Posidonos.6th Floor. Piraeus. Tel: 4113-157 Telex: 2839. 
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\^pi surprisingly, the Barlow 
Ran* groups strussling Durban 
• bouib African goM-mme is 

askW- Panina ii>. half-year ly cLivi- 

.de% w .*" 10 East. Rand Proprietary 

haSuflC 0 ' 11 ^ not. lo pay a final - for 
tfie^curren 1 year after Travlns 
sje^red an interim of 5‘ttnts 
.(tfejftp)' m -lirtie; ihe* nm .mines’ 

20 




(IGHER 

nd 


i January lO-nest.'. ^ TT^Iatiw.^re "gu^th common* ihai there lbc ''u^tranan dollar: the Con 
quoted at S 1 . 3 U * **&** ^sler- h “ H Jg ™- °gSS VWS-pK ' "S!f. 

jday. ■■ nh^w. inti- iminn- nnt 'hut Tasmanian (JOpper-piuuutuii 

;; hi addition, the Torqpany Ikis ^eSmaUon of ^ AiSrafiS! MoUnt Lyel1 haa ™ v i*d its. re 

Jwh?"wSr«ss^.{S jsssfis! — - " 

■ nr . s ! 1 L l , n ’ TlwrT .J.? activities Hid ud ins •- tbe- Cobar 
- repayable by- Alarcll -hraO. and topper- -operatJop which* is. ^iou 

jvj-hjcb * o uetatfns- * close L> a break-even 


on- pdrtmn^ Deep, .dropped .. I 5 p' to 
ip’s aaj.^KRP.ll were 5p. off gl-2C3p, 


- iT : Sl_*rr._ ? (£0.3nu/ -. sbprtAerm bill nej profit, .result.’* 


Irenchmenl plans. Last month il 
was. decided 10 cut the annual 

rate of copper output 'from 22.000 
tonnes to 1^,000 tonnes. Bui the 
inibq rrbW intends Lo alrh' al a 


[ Blyyuor idit sop to 340p. 

tfENSAROS LISTS 

ilWEST STAKES 

#*■ 


L b. 


sroup. 


facibty-ftbtainwf^afuerjhbi y<?ar. A ccortVncK' the earlier Toreira^t x ? ie ° r 17,500 - fDn ' nbs a ‘ nd ^ s ' J®^"- - 1 ** amerced 
j The'W* a iyfe*n*< ftoltow .rvSjita^ SK W . Mpa w^-.Jgayn!. .farrtwfttor 

, the - prevToupjy onjamsed t,r st September *nexr year Jiairs been 

{bank loan of S42 itl (£28.1m:). strengthened.- In?- a aenerally . . - - , 

-- ^ Uven so. ihe company eifpet-K w -aoupunced 


ontinues 


PftoFrrs 


54% before tax to 
497.104 


SJ ASSETS 

or £1 m Up on tfteyjsar.* !' . 

jj DIVIDEND 

by'10%. maximum ^ 
syved tiv the Price Code. - 
vered river B times. - - 

ERIC SOS NOW. ■•' V 
i (S.roup'i.Chaifman, 
ints out “this gives 
ormous scope toadjust 
i dividend as soon as 
nditi on® permit. . • . 

rsonally i believe this is ' 
urid to cpme rather 
:mer than later."/ 

SCRIP 

np.issu4l^or4. 

§} FUTUR E 


Panconfinental ready ■':*'■ 

J.VlSTkAJ.iA V .. . Hsi/iwnLineii/ai ij (i ; uh ‘.AusiraJran (jorefwxcnt 

• Mining is reedy- to- *4<ifT- ‘construe- appruiab .and .die. market 

* — • Xfr/Grey* ‘Uig&t’-kle'd ihal if the 


lion ul its .Idbttiikar uranium 


Reynolds 
as. the 

. _ . . . in r ihe 

intaead' of. 400 .-. «ls j earlier . en- AMefil b:iusue-alumina nrojecl 

.■theft- Sh-^hcad for Ubk-h 'was 
“HBWnmced by the ; -Western 
remain in an dverziirioss position. Australian .Premier. Sir Chtirles 
“ Thertf Ls still 111 tie proa pevt of .CflMgL la^t week. Reynolds .will 
a 'return to pmfiiahuiry linle&s hsv* a SS n er cent, stake >nd 
+hore H either anMmprovement bi AJ«da of Australia, a subsidiary 
the -copper- price beyond i the nf Idp Altmimum Company -of 
directors’ j expectations or Jurthty A"ierlca.' -Jo p<v (.pnt. ■ 
currency _adjusiniems favourable - • Yesterday ihe • We^vern 
lb rhe company,'*’ if' is' slated. A^traiian timt-a .Minister.. Mr 


1 deposiMii Ni«-. .Northern. Terri fury ni>i-crhn»eni' was concrt'rieit obniil 
1 in the 1977 dry scnstm-*-iJ Govern- thi* market potential fi>r 'uranium 
: ment approval js granted in rj:n e . nrihe-wai^ in -which iDcaf** yellow- 
reporis our - Sydnejf./. Cbrrt- cake ”- : i_& --said-. -if should -lei the 
I spondonl.- THe- -chiurnaJi. .Mr. lu'cbodics bu Uecxjloped 00.14x1*0 
Tony Clrov, said oil iW?-' annual rata basis. He also poiiiled ouTTlhc 


Mount Lycil iwere 2bp 'yesterday. 

tenders Needed 

FOR WUVDARRA 


rew Mcn<aros. sa’jd he cs 
peered iw 11 nther participants l« 
take lip rtiiuiv This points 'lo 
Iho ^oricinninr-s- nf ihe project. 
Broken Hill Prup'rietarv and- Mr. 
Mr. -Noel Bueklev. .he rocp.vor . J' lu . rd ? ch ' s ^‘ d ~ 



| at thq 'end! "of-J97a and' deli™ ries producers could mourn a 'much placed 

of. uranium, osadtf would .fee made mure efficieni selling operation, before llbraeslake Mining, the 
l in IPSO. - • ■ -V Referring to environmental U.S. group, has’ placed a bid.- Mr. 

i The ihi.tiat' raWJof produi'i 4m opposition lo uranium mining Buckley disclosed that Horueslake 
! was planned to-be iOOOTonnes of and processing, he said il was is interested in Windarro. Mean- 


oiTer, . but ^jwes/^wiH 
the Coiiit 


(£22iu.» earmarked, for. J37Z. to the - marker,' or' the po nihility Westerri Austra] ialHc said' yester pP Kd„, 

: The project was. expected m «.f over-supply, day that the call would most J Vr RHP-l L.vii l 1 c £ 

i take three years to- compete, if lie did noi favour establish- likely be in the new year. he ^arUrl,. R^n.^ LlvfinH pLl/h 

! construction were. allowed Ju slri— ment of a centra! . marketing This decision comes after Shell. ISI = 

! next year.. production wmild begin board and said the individual the international oil group, had fiiJin* tn BHP To-l interesis 

a tentative otter. . but ' bp usjn p ccia | fr ' Dm 

area Of Western 

Australia 

Mr. Men-aro« stated that coal 

I concentrate, 'which would, he based' on competing liic sljles? while,” the" Au^aiian ' Tndaslry aim^^dauhio^h,? 0 , 1 ^ 

, increased' In’ nro stages .t« B-Olld funcmninentel were unchanged at Development Association is in the fj- aul r»L ^ 

■=■ ^ ,tK- -» ,*tts “JL'j"? S.'SSrffM iJoSSL'ftffSS 

' SriL^M^p f 0Lh Western Collieries. Rut Western 

b rtiH .mahio Collieries ij linked with Peobodv 

to Mr ' ,?“5 RI * y ’ ^ , “ nabl * Coal, and BHP is buyinc fhe 

1° ft. h»i Australian arm nf Peabndv • from 

nrfrfU? 0 ?ha» «r^S ,h ^ pre '' tn ' n « ner. Kcnnecon 

added that a: statement i of the CoDper or , he L - s Jn any ca ^ 
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Oi te Hundred amlFcn irtecntl i ' ; 
AjimialGener, ^Meeting- . 
lieM on Mofuk\d 3 iJi December 1976 


..*■ ... “ r ‘ w .* >hc ClwinnaiHfi'liiL* Buuul, ■ .. 

- --j - ! * - . Mr I.Vli. Taylt'r.. 7 

iiittiHiarised (lie. ncam' fcjiurcM'l ihe results 
..d .-1‘ ‘ ' - . ; ■' ^ oT the year’s ucTi\ i’uc> under : • • . . 

Intake of Share and Deposit Gipitut '--J S . 

11N,457.5iS4 wjs received tind CUijr-W/J’d-w.i' 

-repaid leaving L7.5s07.tv4 x us-thc >urpUj<. 
ftolit ~ This. was £3iO,V14 alier Vocpyrarioii. 

. Tav.. . . ' .. ... 

Advanijcs-.T - 1 J ,464»4St> were advanicu! ctunparcO 
1 1 . ,.v>!tfL i5;i47^3- in ['175. Tlwr.Lmnilxri' »'»T ; '* 
y/^Sflnbresigtfi-was'! li’l compared \>ith.hU!S in’- . V 

■ 7 >f75r r : ■*.: V; ■ 

-Avscls - Aui'ouni to t M. 1 7fc,S 1 0 
:: representing 27.5 *if asseLs. Lfi.-lUO.HOi Ms, 

^ao.ulabJe now or.wilhin 7 tki > *. -• 

Reserves - Stand at 4.2 ol net as>ei , 

£ssct> t i‘5 1 .4R9.D3 1 1 £4-3.059.534 in 1 9^.5}:. . 
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per annum 

(wilfi base income tax paid) 
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. Nqteire H ou.vc.Xhci tnrSt reel 
'• : ' : •; ’ 33/35 <3iiecnSkjparC. 
"Autlmncd iHwsimMlforTrustce.s . • • 
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company's assets and liabilities 
should be filed with the South 
Australian Registrar of Companies 
this week. 

Poseidon was placed in rccener- 
ship during October by its 


RHP has extensively fflfgged areas 
□ear to Collie on Its own account. 

ROUND-UP 

tha Amr . Production resumed during the 
n^ni? week-end at the General Mining 

.1* group’s Biitfelsfontcln gold' mine 


??i , J n 5li^/ , ?. ares of " hit i^ WBre after a ruck fall, caused by a 

seismic disturbance, on Friday. 
* * * 


!46p yesterday. 

PAHANG SET FOR Following the decision totf 

RFTTPD ‘ maintain production at the Mount 

Dtl Charlotte gold mine in Wesrgm 

The Malaysian tin producer, Australia, Gold Mines of 
Pahang Consolidated, which is Ralgoorlic states that it will 
seeking to change domicile from receive no benefit during the 
London to Kuala Lumpur, expects year to June 30 anil cannot 
higher earnings during the year forecast when there will be any 
ending July 31, 10/ 1. This is profits. G.MK w 111 still need funds 
stated in the annual report by from shareholders and Capel 
the chairman. Datuk Syed Nahar. Court Corporation is seeking 
In the last financial year there ways of raising money, 
was a net loss Of £137.833. • * * * 

Now that tin restrictions have Work is expected to resume 
been lifted, exploratory work is to-day ai the Mount Newman iron 
cmne ahead below the tenth level ore operation in Western 
of the company's Gakak mine. .Australia' as a strike which has 
Production in the first two lasted fur five weeks comes to sin 
months of the financial year at end. The return to work was 
310 tonnes of tin concentrate was agreed after talks between the 
4t tonnes lower than in rhe same employers and- the striking 
period last year. Pahana i« Federated Engine Drivers and 
seeking the rp-lisrhic of its shares Firemen's Union, provided crew: 
ui London. Kuala Lumpur and members* living at Mount 
Singapore. Newman support the decision. 


Mtuire tv HvlJvri nf the - 

65 j per cent, 15-Year Convertible Bondi of 1969 ol 

Granite Overseas Corporation N.V. 

( Incur pM' iiitJ in die Netherlands 
Antillra »iiii LimitH l.iahilii>) 

At 1 lie ni«eling of ili>* liulilt-r- llu* Ikinxis lieM --n 
!B!Ui Op|i»I»t, 1976 di- F.*ir.»*-r»linar» Rj-Julin'iim-. 
>■•■1 ,.111 in ihe Nnlici- >'f Meninc »■•/•- dub pafsril jm-l 
i)ip ■ -i>n 1 lit i-.>ii tie *>lii--h hipIi Rp4Mlm‘wn« went • *• 
- u< Ik -uliim-11 lu* Iptii -aiiiliciL 

Itondbolifviw win* tins** uni nlrmdy 
t1n*lr Rond> willi llir- Trulu- «r u l'aylnc Aneiit 
are riji|ue*-t«l til «tn ■,«* furl It will> in otilrr lli.-l 
ih>*t. or 1 heir ni>miiifei. nuc rr-uKT' , <l *<*»- 

lifiralp for ilie jLiio ,-f M-«‘k ■■f , Mii!l.iii>i 

R*s>on*i.w fuv. nu»,l>- !“• i— u-’J die basi* --f 

•ItXJ -nil'll -liurp«.tor wb > I .fnVi n>>m i 11-1 f of.lfai.- 
Ht«ii-Ii vrrie ■.'aiii.L-lini uji'-n iln* -ji'l R*s,tJini--ii- 
h.King htewiiM niiunuHitii'iinl. Hi-- i?*|i«ine i-Uic*^ 
fur dcfMMii din O'liids are: — 

N'limtier EverulurS ISilCli' jp*idf. * 

TriiHws Company Lurmc i L-ndnu. 1- C. 2,£n^jjud 


CililuJik. N.A. 

i:..i|H.ijie Inin <JICc t. 

-Ill \r.JPSirert 

N«w Y'.rk.N.Y. IWiJ'ft. 

Gtiliaok. X..i. 

• illhrtlii, H-'DhS. 

oAOSir.inJ. 

ljiiifb-u. IV .C2,'En^ljud 

Citibank. N.A. 

li.-i .-ii^i.i- iu aIASL'i 
\ iu-i-.T-l.ini. Hnlland 

Citibank. N_t. 

Hue • iiuiliiiai-Meiripi. 8, 
HBkl Bruvclft. Behtium 

CJtikuik, \.A. 

Ml Ai.noe Uea-Cfannin« 
Lli-r*-- 

7<!fil T'jiift- Frjn>-.- 

Eam.u I'l-mDieiciil* 
luliajj:i 

i» I'i.iUJ il^lUrScald, 
'I1l.n1. !i ilv 

Iirrtdner Eaiik AG 

: Gjlllftr ml.|{!^ 

»» Franklurt (ALiiji), 


Ean<jD* InlernaTw-ujlr a: 
JLn.vanUmrs S.A. 


i .. -linin' >' 

7 Ki.uf'.'v ud liuijl, 
LiU'-inbi-uig • 


Pr:cpibei If. I97d 

Re^i'U'ted Office- ti John B. /'-.-u-irn- 
i.-urarao. NptlieriauiL Aiuili'- ■ 


Bv 0 rd«-i “i tin* 

ciephen L Bmirlein, Director. 
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LCWP advises holders 



The executive directors of "Lon- appoinled exclusive distributor in' respect of 10^56,644 Ordinary 
den CHy and Westctiff ^Properties the UJ5. and , Canada for the /shares (Sfi.l per cent, of the 
are recommending, shareholders to Timpu range of . playgets, forts capital). Aceptances have also 
reject Lonrho's:22p a share cash, and model figures . 1 ; been received- in respect -. of 

bid ’for the outstanding . S3 per- In a further agreement, Flair T^JCS^fU Ordinary shares ' of 
cent, of the shares. Thls fOfiows Toys, a -Berwick subsidiary, has Embankment which will be 
completion Of the valuation of been granted exclusive rights in- aiiinned if the proposed scrip’ issue 
the company’s properties by the U.K. and Eire for ail the is approved at rhe EGM to-day. 
^chartered surveyors, Richard Ellis. Aurora products, which include/ The .offer has been extended 
Last -night. LCWP’s finance the AFX • road racing sysrem,' until Friday. It remains, coodt- 
director. Mr. Michael ' Summers, hobby kits and family games ticnaf on the passing of a resolu- 
said that a final >aluatinn figure including the Brunswick air tion cancelling the 41 per cent, 
bad not yei been arrived at but soccer • • convertible unsecured loan stack 

full details will be posted to share- . Flair -Ioys j S io. acquire, for 
holders next week. - - r\- £175, (WO cash. Aurora Plastics 

The valuation-, which, would .fUJLi. with effect from March 
normally have been prepared over 3 i t 1977 ,\ U rara U.K. made 
three or four months, has had to losses for the .year ended 

be completed tn the three weeks November 3u 1975 . . . - - 

subsequent -to' the Hunauuceiuent ' The' deal is subject' to consent wholly-owned subsidiary of bar 
of the Xonrholoffer§. - - ■ by the Bank' ^of England and the' Eastern grading pap Sme 

Thy has prCViin ted. LCWP from performance of certetn under- Dar by. has bo u fhJ 2.86LOOO 
writing to shareholders earlier takings of Aurora- Products.- The shares .in- Butterfielo-Harvey; .the 

ennaideration is subject lo the .engineering. • processing and 

valye of the net tangible- assets or factoring group. • 

Aurora U.K. which are warranted B ' cn ^ I °f ,,IC J ,er -“ ,,t - 
by . Aurora Products to be Butterfield- Harvey - stake was 

£200.00(1 Scottish - group William Bs’r. 

which- received 4«p a ^share-;fnr 
cmitlic o*ir\i icTnicr ils holding. Baird expects to 
- jMIirli flNPUMKlto apply the fl.Nm. it receives from 
Smiths Industries has -acquired ihe sale in improve the overall 


SIME DARBY LDN. 
BUYS BUTTERFIELD- 
HARVFY STAKE 

Si me; Darby I^indpo. -ihe 


with' their formal advice. 

BRICOMIN BUYS' 

MORE OF FfNLAY 

Dricorain In vest men Is. x 1 sub- 
sidiary of British .and Common- 
wealth Shipping, has added a 
further ' 595.000 .share 


;nnn :Koi-ai - n-a hilu . niij'Luvt- u 

°plamaU0ris i£d!m Lh ° c 2 l 2L ,al n £ Sira ? nsen * nd Nicl ' liquidity- nf * the group. 

■ •"iSKW A slalemem . From- Si 


Finlay — the 1 
and financial -group — 10 its exist 


and distributor in Denmark ' of 


Siiue Dai*i»y 
that the group . has --no 
intention of using .'us 


in« holding of ISOU, 000 shares. .The motor iwirls and accessui-ies. bear- pre^em 

latesi mgs and allied products, sporting „ e w]v ^ H im -... h e ... .«u«.c» - 

id I30p per share Jnrou«.n g 00 d B and industrial equipmenl. rull bid ' It is hmwd if* develop 

T .J* kp llf'iin,' u = '‘Vi: 0 w holly. . cm ned sub- -muiuaHy advantatenuS 1 rafting 

Make in Futlay to around U per s.,d,arie». m Sweden. The assets. ri? , H , iens - bnlween !ht . Hur^rfleM- 

M \ ' cnnboc..«n Ur... Rm,. Arun acquired are valued at sume ^ nr ^'e V cj-'vn .of . companies -and 

. A- spokes pi an for Briidmin, £2.0nt. Sime Da'rbv oneratm 0 in various 

while. not ruling oul the purchase - The acquisition extends inio--' 0 g rt ^ nf r ihe° world-^narticula'rJv 
of further Finlay shares if they Scandinavia. Smiths’ involvement East Asia ” partJCU,ar,y 

become available, said that the jn the - general^ distribution of - 

holding was an investment and parts and accessories for vehicles PORTALS f 1 4M SAI F 
was not intended as a base for a and for industrial plant and |n a ^ 3fin , c "‘ h dr ,ai. Portals 
* >,d - . ... . . machinery. HnMimw selling its ion exrhair-'C 

John bwireand bons. one of the piva d* N k'M CNT rPsin husinnss. Zerolit. 10 the U.S. 

largest private BANlvIVlElNT l) J amond Shamrock Corporation of 

trading in the Far Emu. paid la/lp TRUST Ohio. Net assets involved are 

per share for u 29.5 i>er cent. •j-jjp yiier by Whitebali Trust le** than £1 T.nrri.- 
siake in Finlay to Slater walker f or the urdmary shares of Portals, which recently repnru*d 
Securities in a £4.47m. deal in Embankment Trust not already a £Jm. increase in half-year pre- 
October. owned has been accepted in tax profits to £3.iin.. is engaged in 

respect of 7.333.394 shares bank noic and security paper 
BERWICK TIMPO lSO.7 per ceni. of the capital for manufacture together with water 
lie- , no J iv irr ., r-rv-T- which the offer was made and treaimenr and engineering 
U.Op AKKAiNOtJVl ti\ I 58.2 per cent, of the capital for interests. For 1973. Zero fit's re- 
Toy group Berwick Timpo has which the offer was made and suits were described as “dis- 
come to an agreement with 58.2 per cent, of the total s;ipnah appointing" in -the last annual 
Aurora Products Corporation of from 71.8 per cent, of the holders report. Portals says that the pro- 
America, a subsidiary of Nabisco, of the shares offered for. coeds or the sale will be used by 

under which its products will be Whitehall . now owns (cither the water treatmeni subsidiary fur 
solfi on the North American itself or through its subsidiary 1 the general purposes of its busi- 
market. Aurora has been or has received acceptances in ness. * 


Clydesdale 

Investment 

policy 


industrially, and lo employ a and the institutional investor, he 
measure of gearing when market adds. 


Mr. J. A. Lumsden. chairman of 
Clydesdale Investment Company 
says that the directors aim «* 


As already reported, pre-tax 
profit for the year lo September 
30. 1976 was static at I1.4m The 
dividend is raised from l.35p to 
1.43p Meeting. Glasgow on 
January 10 at 2.30. 


prospects appear to justify this, 

Mr. Lumsden sees no reason why 
invivsimenl mist companies should 
not continue lo provide growth in 
net asset value combined with 
steadily ' rising dividends. 

Discount levels seem unlikely to 
increase particularly as yields 
- - J ,. . ... have risen substantially as a 

achieve a steady growth In dm- resU H of the current discounts. 

donds in the future. Therefore purchases of invest- The Steeiley Company 

With -their ability to adopt a ment trust shares at current bought through the market 
flexible investment policy, to prices should prove a satisfactory cancellation 1496.900 of its 


STEETLEY 


has 

fur 

Hi 


diversify both geographically and investment both for the Individual per cent. Debenture htock 19S5-90. 


World Value of the Pound 


MAJEDIE INVESTMENTS LIMITED 

The Sixty-Fifth Annual General Meeting of Majedie 
Investments ’Limited was held on 13th December 
1976 in London and the. Chairman. Mr. T. B. Barlow, 
said: — 

The profit after tax has risen from £139,800 last year 
to £14S,400. this year and the-dividend of ,602S4p per 
lOp share is the maximum permitted under Govern- 
ment dividend limitations. 

The market value of the Company'* investments has 
increased to £4.522,969 this year compared with 
I4.217.S36 at 30th September 1975. 

.As I said in my review of the year circulated with 
the Report and Accounts. I cannot say what will 
happen in the coming year, but I anticipate a year 
no less successful than that just reported on. 

The Report and Accounts were adopted, . . 


The tabic below gives the tales available 
rales of exchange for the pound against various 
currencies on December 13, 1976. In some cases 
rates are nominal. Market rales are the 
average of buying and selling rates except 
where they are shown to -be otherwise. In 
some cases market rates have been Calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in Ihe U.K. and most of the 
countries listed is officially controlled and the 
rales shown should not he taken as being 
anplicnhle to any particular transaction without 
reference to un authorised dealer. 

Abbreviations: <S1 member of the sterling 


area other than Scheduled Territory: il- » 
Scheduled Territory; ( 0 ) official rate; (F) free 
rates; (T) tourist rote; (n.e.) non-commercial 
rates; (n.a.) not available; (A1 approximate rate 
no direct quotation available; (sgl selling rate; 
Ibg) buying rale; (nom.) nominal; (ex/o 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling dollar rate: 
(Bki hankers’ rale; (Bast basic rale; feint 
commercial rale; (cp) convertible rate; (fn) 
financial rate. 

Sharp fluctuations hare been seen lately 
in Ihe foreign exchange market. Rales in ihe 
tabic below are not in all cases closing rales on 
the dates shown. 


Placa and Loual Unit 


1 Va'uecu 
' £ Starling 


fci'anAIma DiMmui 1 Fmiu? 
\telriniKlkii. Mzlttin 
Irflk 


\Hmila. . 

Vlm-nit. 

Vn-l-wm.. 


lliiiAr 

• Kn-in-li Fr»ln- . 

1 i|Mil.h ia.-M.iii- 

Vluc-iUi .. .. A tiu- Kwmlu J 

Intisua ox.. K. t'unll-lajaii 

trsviitliu. .. Ar. Hetei KiwIUIp 446.85 


2 75- sir- 
16 <A- 
llMj.Il'A 
i :ni 
7.1ft 
8.UI2 

H4.8& 

n.i. 

4.S4 


Plane and Local Unit 


Va'ne.o 

£SierLme 


UaulM-livinnrk, 


\n-m<ia Si. \ii.ir<IMii> 

\iibl ns Srli-linitf 

\a»v> Lh.'iivI" 

Babamu ‘^ | Hs. Dt-Usr 

bsucls'lfxInSTakii 
bull rum iM... Cxm 


tUlmrii- Is... 
Hsrla-I"- -S-, 
Oeluiitin. ... 

Hriiztj 

Uf-iii'i 

U»innu1a ■»!, 
BUuMn. . . 
Hfliiu.. 


*•[*. I’r-Ha 
Hsrioilia 6 
B F>eni- 
US 

t'.K^V. Fnnc 
U.W. t 

IiulUtn Kli|iw 
Uomuiii e«n«> 


. Puls 
I rn/firu 


Bhimmjlui i*>>. 

Bm/li ... . 

Bfl U-KUiIb’S 1 t -S > 
Urvnei i Si.. . Brunei S 
Uul-ana. U-v 


Hiirnis .... 
Huruii'li 


Kj»r 

Burundi Krene 


1.8955 

28.65 
55.10 

V6815 
*■55 -if- 
0.660 
JH.ffi 
5.5F3 

• icjii 61.55 
‘nun 61.50 
5.503 

41914 

1.6515 

Was 

33.65 


1.4565 
20 . 2 ? 
1-6615 
4. 14575 
1.5o4il 

11-dU 

148.17 


Camero n Kp v.K.A. t »ue 
lift . (.-aunillMl t 

L4iinrv U spsnlali I'mrln 

C«|« Vei-rte I. I.-Hp® V fcneiiiJu 
I'ammik'Silti. I. » 

Cent. .VI Kp f.K A. Knun 
C Unit ■■". ’. . C.P.A.Fmir 

Utuk< V. 1‘aau 

Umifl Hen mm tu Yuan 

lIuliHIlhil-. C. tVal • 

Cuin-uWUl'ilb. t’.F.A. Kimn-e 
Cnugi» H'ltei V-.K.A. Krauu 

Uu*n Kka V^kiii 

tu'w. . V'llWi flar? 

Lypnii- i!ji... 1} prus £ 

Kvniun 

Denmark-, - Hauiftfi iin«ie 

LH-iniiiMi'.Sii. b. L'ai-iMioin S — 
lXwilii. Ueji... Ix'raiaidji Pew> ' 1.6516 


U«nvnv 

H'wtl 

■.ilium Sr C«1i 

Gihi*li*v 'Ki. Cilhralisr f 
l.ill>en Is. Aupl Ihillnr 

ll/wei-t- Orschnai 

l.n-eilUili'l.. .. L>siu«h Knau-r 
'jH-ruft.ls H. Cxnl-1-fMii ^ 
<i>M< Inli mue... linn Frau- 
fiiiam ... L.S s 
irumemsi*.... yiidjni 
Liiimni l!t-|i... Sil\ 

Oiiiiu-fti Hi-Mn 

i ■ m aiui .Sr .. Gunnvi,- S 
•f.aici NfHjnii- 

H"ii-lur*r Um V la-myiira . 
((-MU. Kuni>’fii H.hi. S 
'Huu-un > di-iji r 

Iceland "»i . 1. Kr>>us 

lii-lint fta- 4n.|. Kii|tt 

lu-lnn«sl» . l.upuli 

Irn-i Kla> 

!nu| lnuj.D|!iftT 

ln-rlr l!ei- K .. Imii £ 

l-ini-i l-nk-i'£ 

Iih-i Lira . ' 

Ir.rrv l! UHi-l ... FlWftV 

Jamaica. »■.. Jhuhksi i*->Uai 

•ln|aiil Yen 

Ji-i-imi S' ... -Iiln. llinai 
Sampuchea. Wm«. 

K>im -v .. . Km. btulliu- 
K iw 'Xrli... VVuu 

KorPl il-lll.l.. W ..in 

Kuunii i &i.„. Kiraalt Lfcnnr 


Laos ■ ■ 

bt-lm i !■■□.. ■ 

Ujm-iI«i 

I.Un-11*.. 

U<i)« 

liici-iir'iiM n 


Kim Kut F— 
Letnuiise il 

Allnaiu IIbiui * 
Llljertnn S 
Lll<J >11 Ulunr 
Siwi» Kr» II. 


3-1551 
if. 50.77 
41534 
, <19^4 
>4.461 


l*i\eiul«mr|{-. Lux Fraiu.- 
Hacao Fiuuon 


« 13 
1./ 195 
IM.B6 
S3. ID' 

1.40126 
4l8i4 ' 

^ i Maili-Irn FurUig'seEu-uil. 

iBki 35-14 pvLlliallllt.v itu. if. tiM.. 

Malum isi.... kwiujis 
\lHiayyia iSi.. KinppB 
UaJtJivi-Ic.iSi 3i>iliii|ee 

Mull Kp libit Plan,? 

MsLlb iSi .. Maltewf 
.UarlinHiiiB... Luroi Franu 
UniiritnuU . 0'i|iul)x 4, 
Mntiritinn ifii M Ui!|w 
Slnim 

M iiim-liili 

Mi m1u.11 .. 


! 1.665 »b* 
0,6342 
1 iwiui ’.4f» 
unci IB. B0 
, I »T» 10.4V 
1 *.5512 

4.&4 


Ecuador .... bw-xe 
%\ tn £s.vpiwu £ 


ui' 1 40.: B 
■. HF14B.15 
:•! 5.6456 
1 '* iTil.lbtt 


Mtlil-'iiia 

Llbluplan b 

i ftPi 3.485 

Kq't't (iulnw PorfrUs 

! 114:85 

Falkland Is. 

iSf 

Fai*i U 

■ Fatklaud Is. il. I.D 

Dajiiah Kniift 

3.86> S i 

FIJI IwiSift.. 

Fiji 5 

1.685b . 

Klmaii'l 

Mark ha 

8.88 i 

Fmuce . .. 

Finh-Ji Fraiii' 

8.39 <2 • 

Fr.i.'i.vm ti* 

i-.F.A. Fipm- 

419^ ; 

Fr. I* 'liana. 

Ural Fnuu- 

: B.SB'k • 

Fi. FM.% K. 

C.F.P. t ism- 

! 16264 • 

Oaten - - 

l.K.A. tnuic 

I 419i 4 j 

tiailllnil l5i. .. 

Da tan 

i 4 ! 

Lannauj- . 

1 KaiLi 

J USUnarh 

<M ! 


M tries,, ppt.i 

f-F-rV. FljniL 
. .. rteudi Fnuu. 1 
M-nupili* .. JugnL 

Mtmtwmt. .. B. Carll.-taeRi, 
M<in«i*i.. .. Uirliaq i 

.Mu/it mini, ue . tiw, KkihJ, , 

Nauru Is..... Au«r: iiuini , 

-VrtiftI -Vvpalwe llutw.- . 

XcibvrlHiHib.. timlilof ^ 

•Veih. Ani’ie* AncUllan Guild • 

Ypu Ht4n1iK>» _ 

1 An*l. Doiuu- 1 
N.ZesinniJ 1S1 >./. bhlltij- 
■Yiusr>sus— C. nrdnte 1 
Nmer »ti f.6’.A. Pniiw 
Mijerui ibi.. Xhiik . : 

\itwi,v .. >n.x. K I line ! 

Uuimi MUIaii ■" 

ale ui .>1;. ^ 1 vnintii 

Pakistan- Psi'm. 

Fulls m> Hbllva . 


P*pufl\.G.i&i kina 


4.05 
1.92 
1.00 
1.5533 

6T.B98 

3.861s 

4.54 

8.S8I2 
I.6BI5 
1.6315 
37.45 
56.007 
4. *878 
5.4075 
3.565 
7.33626 

■•■lift- / 1 8. 

Ill-, r.ib 9 

515.60 
14.65 
637.8225 
\ 117.5 
0.43517 
1.00 
14.525 
1 456 
4l9:i 

I. 5:864 
496 ‘2 

0.545. -.«■ 

H. OO^ 

B05.<a 
. 0.482 

536.3 
4.6914 
1 4365 
I b5!5 
,I‘:Q *:7B 
4.12 - j 
61.55 

1 i.tieb 
55.10 
ii9-» 

1.5 E 

4 95576 
14 BE I 
859 i-.- 

ii. 1 Ij 

8.591: 

84.025 

II. UB 
53.00 
4 I9'« 

8.39 >a 

ivliu^.u? 

4.54 
7 56.tgl 
55.10 

15955 
21-QB1 - 
4 2DU 
3.0099 
1 ao. 677 

I. 5933 

I 8352 

II 82 
4193j 
1.1407 
8.79 14 


Place aud Local Unit 


Valne of 
£ Sterling 


ISruaimi . .. (junrBiii 210.03 

fid’s I>. Ilf. 

•I Yenueii 'Si** Yt-nifii Diuni- V -D.66fa7s 


Fmt .. 

Philippine*. 

I'uualnilk.i!; 


Ph. IV:.. 

» U iMi-rlmp 
'» X«f« ZMliufiS 


I’nlmi.l.. ....... /l.-iv 

Pi-nnosl . P-4 *«- Km-ii'I.i 

P"rt I'luiDi . Timm Km-L'Id 
P niu-ii*. l»lt. 


s 

C/aiar H}»1 
t-rt-urli 1‘mjQf 

Pt-llllllS m 

I-11 

Iruamla f i»ii>- 


I'ui-riii Ifii* 
ftjuisr •> 

K«,i 11 tain. 

lie >lr la.. . 

Kli.kleiui. 

IC'.IIMIIIlH. 

IlHBIIllH 

St. Christo- 
pher >Si H. larilrf.cHii $ 
■?t. Helena is- JC wtvr.lnu 

st. Lii'.-in K. • ‘mil Jmtn S 
Til. Piftir .. .. l.f.A . Kmrn- 
-»i.\ iu..-eiii Si 1. 1 nril4.*Mn S 

'’H.Urt.lDI Kl . I •■lull 

“nui'u \m... 1..*, s 
iw .Miuiiiii . liHiisu Lire 
hiii. Tiuin- . Pan. Kaft.-ii.lrft 
itijtii Arfti-iB, !>!■' 

.. . i. ,K. I muu 
Vf'llellft .. >. Ifiipti- 
Sift-rmL*f'iN!<> Li.ui' 

■'ll||{'»|*T|. iM, *|M»j,nn a if 

fvloiufii In &i Aiiainlimi S 
| -*.11111' 1 lte|... J-niii ill 1 iiiui* 

; Mli. Vln.si su IImiuI 
i 1. W. AIlKU 
! I'oiTlUirlo* mi f*. V. l.'nu.J 

b]aili Ftteln 

i|«ii. Ftu it ui 
Soflb Alnut IVselH 
•>ri Lanka ■&■. S. L. If 11 (n-b 
iinlitn lip cii'Ihii i! 

iMlruinni >. ft.«i»iil«.T 

>ua/llaiNl Li la nil'll 1 


r*. Lii'iw 
SWIM* Frauc 
J*\ ria L 

NfU IblHHIl S 
jxift- **liihiii£ 

Au^tralixu S 

Halil 

t ,F .\. Fmur 

Frhii^m 
Tnn.AToIngftft 
IiiIii-wd tllnar 
furkiali LI 1 a 
C.S. ? 

I «. 'I 111 l/iy 

L .S. Uolhr 

l nijniay Fpmj 

t'i«l. A li Kn lit L .A.E. UirlMin 

Li.a.n.lt ICmitite 

L|i|W \ "IIS- f.F.A. F nt Hi; 

Pad can. . Italian Lu« 

VviihuiioIb.. .. k^iivar 


?WMien 
suiiwriaiii' 
SUM.. . 

Taiwan- ■ 

1nii/ahiai^>, 

Tavaln. . 
lliul la in I .. , 
1 ftW Ui*. 
luiiK>ft In. -Si 

rrinnM '>■ , 

1 uniutH . 

Turku 


: T nl»* A f- 
’ Uganda oi 
[ L uL &ULft>* 

j frugbay . 


D 577 

is.io 

1.6915 


| VietimiiuMli lii.iig 

| Viernain Mli> I’ihxIu* - 

I Virgin |« U.b. I..S. Li. 'liar 

1 W eat cm 

! Samoa uu 

1 

1 Yemen Umi* 

l YuKvilni is.... V Umar 

* 2 alre£p... 4 ninp . 

1 /jtuil-la Kwai-lm 


U 15.42 
12.506 
1.8352 

t Liu <52.52 
, <T'a9 

• 53. 10 

S3. ID 
11. a 
1.66 15 
6 GO 

8.35 If 
1.0575 
tiii 8.3*1 
irx-kT 20.06 
154.60 
1 

4.54 

4.54 

4J9l, 

4J4 

4.21 

1.6615 

1.456 

63.10 

5.90 

419^1 

13.56 

2.0 

, 4.14575 

1.5963 
A 10.585' 
1.4665 

; I.45B5 

I (till I4.8r> 

l 

1M 85 
: >4.5775 

■ viLtsae ftjy 

; 5 0098 

! 1.4565 

1 7.02 

■ 4. 12^4 

1 i.v* 6 .»e 6 ^i 
! 'FiBJ.Bj?' 

14 005 
I 1.6933 
ai.8 25 
4.93] 
l.i^u 
; 4.0356 

0. 0t5 ftj;» 

■' 26.4UU-K 

1.H15 ‘ 
14 00 
: 1.6BIB 
■<cui,t'.&3 
> (fnii-.b 
6.E0 
1.23 
41fl : '4 
1.466 
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♦ Thai part Of -file Krenji lommanliy In A/nca formerly 
pan of French West Alrlca or Frent* Enuatortal Atnca. 

**Ruptwu per poontL Tourtsis vlslUn* Sn Lanka receive 
a premium of 05 wots per rent. 

4> -The OiiLtuya liav ri-plared die CFA Prani-. The ezcbanE» 
was rnadi ai a rate of CFA Fns.5 id, nnc unit of the 
nt-w currency, 

*xi t.fiiera: raiex kI and irou exports TO.iflt 

•S' ter UotUwkan tugrik boa lata.-ly.Jgui rs coned iu iuud 


j* an fiffli-ial ctimnien.'ial rail* ol a. 523 Russian roubJer 
nii* North Vietnamese dona ai 0 3U6 roubk-s and *ne 
Norh Korean won ar P.T»3 rauhlfH. With the poond 
.luRdinx ai 1 JU riiufiles ihe- follnwing relailonship could 
he calculat**:! -mr ihe Bound. £=.-3.56 tusriks; t =. im 
t Innas f=l.M8 wnn. - 

Rai.' is the Tramler mnriicr iconirollml. 

Rat- r« m»w haseri un -j Barbados $ iu ihv dii', ur. 
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<AL FINANCIAL AND COMPANY NEWS 


Amev forecast takeover 


AMSTERDAM, Dee. 13:.' 

BY MICHAEL VAN 05 ... -*T®. - JT^* 

, V!FV , hr nuich insurance Fis.37.5m.* ImUiaimj' a third * ud in iis financial statement butctf, ini^'^a. to 

AME ' lh . % rear'i quarter improvement after lower that its toiai . turnover— life and impact oF the Janjwry storms. . 

company, cxpecta in.* - x ^ *ir S t. half net profits •• non-life premium income as well As regards . NBFO, it wa§ 

profits to rise by "at leas.1 iu \ myV also announced recently as investment income— reached slated that farther details :wll 

jier cent." from the IHT5 level , h j t iL¥ jjf c insurance company Fls.l.07bn. in Ihe first' nine be forthcoming shortly. 

(J f Fls.53.Sm. 



Hoy ever, there 


The 1 


utrechl “ intends to raaU J a months, up 13 per cent on Jhe fund’s total assets of- Fte-SStfut; 

have been major set backs in ibv bK j «- Ijr ,f, p shares It-doe-*' not same period of 1975. Last year, are employed for 36.6- per cent, 

accident insurance sector this a j rea dy hold in NEFO, the closed- turnover grew by the same per- in ’ real estate/. 25J) per cenL iir 

!>ear. end investment fund whose total centage. . .... 'shares, and .31J. per cent, rin-, 

Tb- forecast was made in the asseU- amounted to nearly Results booked in the life bonds TTw .^are ; capital 
latest financial state- Ffp.9S.5m. at the end of insurance i sector were favour- amounts to Hs.9em. 

the firjf nine November. About one-third of its able. The insured Amev Management Board 


BY GUY HAWT1N |- i:.\N H I Uhl. Dec. l-i. . company's 

MrirALLCFSF.LI SCH AlT i.MU?. r..-«- *?. mnnlhs^of year. *” "in "the shares arc ■bvwlv'omd'lir *K e by Fls.2.4ba. to Fls.31.5bfl. The member Mf^BoUerman said jif 

ib. Fr;,n!.furt-H:.s-d mutate. n> •- *.reij,.i period nci profit* went up Amev S ubsidiary. adverse development of accident Utrecht Ttnlay that the NE^O; 

••aatnvjrinn and inni-pori con- : rad# ■ as •' Ji-Joriion o. total -.;, B4 compared with The Dutch insurance company insurance activities was at^V. portfolio -fitted in wlf witb.tiid. 

I., have had a .Other turner ' up from 3 t nc 10 * “ H . similarly invested oorrfoUtt* of! 

1075-74 man ii '.r:;i:uill> cent, i*» ■*' l" \ - _____ _• _ the “Utrecht" life insurance: 

subsidiary. .He said it was not 


Ai.'i ni'ii'i: a circular t" 

-h::i'-ii , ’l'!‘. , r s ""l to-day . ihi* 
i.f urdbi's varied In»:i> 
MTir.i i" "•■•i" 1 There was a 
/aide »ng in orders m 

i ticl.. I- >cCtor and m 


German chemicals recovery 


BY OUR OWN CORRESPONDENT 


Frankfurt. Dec. is. 
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ATiiniuuh the r.,- 'Acr* 

» oniisitii'u .b'-.-c.- m ih< - flu 
•a j.m.n fn-lil i»;" i'."in;: prulite mil"* 

-no-'vd •* 'Ui'-'antial improve 
ni'-fii 

1i«-r:- h..rl < is:-l *T Itatjefl. the the 

STn &SX west .ibiuiasy-, n^.,. «» -»• »-?-*■, sss &'«& DMa ? in 

; r , II, U lS5.r. r.,> .-nmpwwl 1 r ; .™,r. \h,.„,.„ld induslry „ now .voll up 2? 

SU ™ {£«* WorU, -Oj. 

^ r.« r --is ■** aSS; 

HASH ;unl Bj'.vi— being forecast at DM690m. This the group's financial situation 

,-veU. u,.-nti'.n*'d ui ..rii-r uf *:/p— compares with a/ meagre has improved substantially. 

sh„'.i n I'O.mrfui revm cries DM450m. Iasi jear.-" a record Lasl >ea.r. the liquidity sttua- 

I rAi.iiivclv low -ind -luck murk cl aiiai’-Tts here DMBJOni. in lfti4. DM.. Ai '* ii . 

I.; ‘..I...,. ... I... Iht-Ri •Aith If* 73 and DM560m: ' in 1972. bon-oiqngs were (per five times 


yet certairt Avhat fonn the i>iS' 
would take— possibly cat* or 
shares, in. -AMJTv: He rejected 
the- suggestion that the bid was 
planned to raise Atnev’s capital 
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' FlNANCtAt;TD4ES REPORTER 


'LANDIS UND UYR..AG' said it Tncnease was 
will iiave a. group* net vprpfit-of consolidating 
around- Swifts Tn'-tbe year Dutch sales co . 
ended ’September' SCI,- ‘compared Systems -Inc. o 
with a 342m.' francs Toss* for the 'firet tilno. . 
■previous, yeftr^;:/ ~ 

„The. xnmimdm' 

Storing a balanced 

and loss -aqcount' .v 

/Bur.considerable efi 

LheVueeded..ti^fltir^a^'Mp^^ l .t' ' 5 per eehL.'. 
and secure 'the . .gfroup s future, company Said. •■ 
the company jaidm^a- provisional ; „r,- . 

tvne,rr nn it# ptotid Sautes- '■ ■•- «tw*P order 
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,- t jli- i:i mil"- ••I’ "rn'T:’ in ihi* see! nr Three 

,i ii'i i • reiii.iiiKii h^h- :i wa& somcwi.:ii Hnych-i 

:■ iii<- :i!miii:;iiihii iiimI'T IHT j .- 7 a ?= level in».-nli"n 
t :■ -rri'iy< or.ii'i F'rn-lii' ' i<»?i the nii.-ial IkiI 
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ed ' a ri* b*:n" qrr-cK-tl with ihe «rter. al 3.0 per ceau con- 

.. | <i75. * .•vii-e iirit-i-^ auiP.i -.-,*-, ipsi ynthusi-tMii k o..-.ervvn sidcraiilv belter than 1973's 2.6 tn proms, 

current t u, [i t.ui uf the wr^raihRi fe.-l thi; nr ,-urrcm price, their pjtj cent, hut Stillwell below ™ s y«r net pnftu .are f ung 
sn.itHrJ ,jv , a - A . rise 15 per ceni. share, are undervalued. IMs 4.. ner cent and 19iTs Hiciaily forecast to. rise to DM 

-.viihiiui .hit the ncx! yi*-jj. BASl*'. like two rival?, fir*!. 


5 I ner cent 650m. This Compares witli 

Profits per 


'I;" *- ai Earii-ha .is M*'tzler Stc?l Sohn mu' tin* filial quarter of ^ -JJJL^Vih sales DUMOm in 197 , » 

r— nih- -hii.; , .-d an werall mi- unH r..i. M <an;- mid Reuters. Whal started off a* the rebuild- |J«t n\Tii«kn U ? n the share are fnre^st at DMT. 

■!!!'•.■ •' T' ' I ,s ’du, n'l n in m ‘ Fiindaineni-.l data indicates inu -f cuMoiiicrs' j. ionmarahte j»75 against' DM10 last year, DM20 in 

«. r»n -ie.i .is .uuininmiti. ri , n ji -.nmelheirNov.se- v>-l»pi.->i into n ienfral revival Tot* rtvis'i- ,/v-o . r™.« j„ 

...j-:: -h-.vvd a dv-Bcii. Prosper) s |li;i> p;ili , 

■" ;n “ h "‘ A * wag*- 1 'i*' r,,|,,a,n inncteraie. m.-.> ccmom.. .uuu-u »•<« wnt< from D M610m. to DM9S0m. however, remains low at SJ per 


ir*- nn *• much iit-lic.- and 


!i:-.i Hied next year? in demand as Ihe f E si me lime profits rose 607 ner 197i The, estimated net margin. 

> remain mndcruti.’. !i'.-» uuiioiiij inuvvd into m^^cr , m,iwn». 1.,......., i n .„ «< no nn - 

and i nil an "ii faIN further. The qcar 
biindcshani" mii-t al#o continue Th 


p-rfurnidiiw has inipretciJ con- 
.-idv-r.i"!. - . 

.. 011,1 iLirn*>'«.r. -'huh dio.siod c^nnaji-.- ha? cope belter than the umiur 


t£L'45ni.l 


ccnL compared with last year's 


il> ea.-v monetary policies -md benefited 


i'f ■ •iil-ir't l *— *■»))■ * . ■ v-t nu vuuipauru wiiii iui j t.ai -7 

ti.iiii>aiiy iiaii.LUU i The utilisation of capacity im- 2.4 per cent.. 1974‘s 4.9 percent- 
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rro ‘‘ '.‘J)- T\™. If' proved to about the fiO per cenL and 1973's 5.1 per centT - 
inuusirv an impu i- niarJ - 3R( j this, coupled with the All three concerns appear to 

settle- be regarded as -attractive in vest- 
rates, ments. Increased dividends are 
the expected and good progress is 
profits, expected next year. Hoechst and 
are Bayer, with shares at their 

. ... „ return current levels, seem to be con- 

ri irt . . ibe early avenue*. l0 DMlSi after jj M 12 las , veari sidered the best buys, 

and Dunn? the first nine months ± 



n ■ji-ncral should 
turn- develojnncni- between 

- vi" I": - ' could diver?'* of the year, group pre-tav profits 
relied ’nc individual com- rose inip ;.u-r cent, frnm D-M536m. 
rf nr malices. to DMl.M7nn. (£26S.3 ui.i. Dunn? 



er reserves released 


Empain-Schneider 
orders surge 


THE SINiiER ci mi nan: ha- co*n 
i" , . , i , .'d a re-evaluaimn of its re 
■ !•••••> for i*reviciu*i_v disco n 


NEW YORK. Dec. 13. 

emiii-anv have tm'-v also decided the cjiii pair, in the future. ' 


BY DAVID CURRY PARIS. Dec. 13. 

! EMPAIN-Schneider. the Franco- pany Ateliers Beiges Reunies. 
Belgian steel, nuclear heavy and The figures 


con- 


. . The figures have been 

to withdraw from the mailing The net effect of changes now civil engineering conglomerate, solidated on the basis of enuntinz 
c'liiipmciit. knillinu. tuft in:, announced in the company a has booked orders worth for 100 per cent the companies 



energy 


Frv.15.lm.. a much more modest is effectively controlled by the 


F-avin. on;- inn :m and chief iMih tn»*M; actions. Tile actions services — . _ . 

i.'Airuiiir anuoiiiK-'vl no v announced will nor result in natural resmircv'. mduai increase from the Frs.14.4m. of Belgian Baron Edouard JEntpaln 

In m.-j-.fiiei- of i:*75 the -oin- a i-han-je in iiio reserve of .<63.7m. reports conMiIidalcd not »*arnlnas ja-g . the greater part of tumover 

pan;, decided in withdraw from e-st.-iblNhed duriuv 1975 fur of S64.SSm. or !*3.SjJ a share for mhor eemoahics (Frs. I3.1bn ) is realised by the 

" f cl.i.-inv , 1. rhe year to Octi.her 31. 1976. up. tn V"X avv^ ^Sal ^oSsecto.' French companies as were the 
plant facilities from -<47.4m. nr #2.87 a share ih ‘ n „ *5* • < h!f mit bulk of the 


has 


i liii'-inrwN Thonc and disposals in various divisions the previous 12 months. _ 55K25 S ^5iniw57 ordrn lFrrfl.8bn.) Some r^UUUn. 

* ... nf nr^Arr li'l l kn Ffiv • 


i: a :« i ».-r rv-nurec-:. European estimated '•lists 

ua;- nrdcr. graphic -ystems and number of excess 

a nous divisions th^ i-ci.-n . rf 

^•.-:.*i0o hav- now been sub' run- «if ihe company, Action is eon- ("onsolidrded revenues for the “ 

! -:! i,-iiiii|i!- ,, i-(l and i h«* i»-l.-i:i*d tinuine i»:i this pnieramuu* and pa-j 12 uionihs were Sl.Shn 

: ••••■. :*iii.n- are now reduced by the i*alance of this reserve — coin oared with SI.3bn. New . mi " c ^ .. i n „ oa .„ 

'5s.ii appniximalely $4«m — is «iill orders diinn? th- pc-ririri totalled It attributes the order ,nc 55." .5 

j.-. Ji.-ei -.■»:»• -r IU73 !>/>■ com- expreted to be reuuirvd. 83.21/ n. again--! >6.9hn. T7ie back _ 

erejied .i provision nf ”Thr substaniial prugre-'. log .nf uncumpietcd work s. • its nueigar engineering suoajo a y 
-luo’.'n f'-r nh'lr:i; , .:»l from v.e'vi* made in rc*>iriieniring the Oi-tohor 31 was 88 Sbn. compared t v| *J OreUSot-Lolre) wtuen is uie 
.‘i: uiac'mni-' tie lil. eiimpanv." Mr Flavin *-a;.s. with SO Hin. a vpar curlier. oUIcwl leader or the r renen civ t 
:• f-i: 1 ; nf ;he eonipii-i;ipii nf “ enables th«.* inan.i'jem^m of it*«^ Fruuih - quarter operations power station building pro 

r "■(•' .-!■ *,f :eju- -iii* ni« u».-”-itiai. -I enuipjiiy lr» eon n irate nn our ■**-ni-r:ited tint earn'nqs of grafinne. andbytneengtneering- 

■.ir-i.i^hu-i: 1976 ;nt-!vma business — both i-oit-uiuer 817.4m or S1.U4 a «hare -m construction group hpi* Batig- 

- •-* -:i'--!d!iiiai pnrtion-H m' and industrial. «ui inunitf:u-iiir- revenue of S-i«l.4ni. Tht« ••" , *i- nol!*^. Other JJjirts nf the group 

muj ;-vcu oF 'lie inq of products for i he consumer i-arni wnfi mminq- ‘if staining an hon«iuraule 

;■ »: .r-.-.ny b-.i-iru-;- ;ii:i<:hi;u>- i.-ur aiTo-pace eruii|i. and crirn-a- or Kfi cnni-* a sh. n re on fevemy». tiun ' are Jeuninni-bcnneiaer 

s.iti 2i:i i-* ir«w rel'-.i-i.-d imn prmlui-ts. Th»'»-v mainstream -if for ' t h»* nnif three electrical and Industrial group. 

1 ■ * .* * re-'-n". iiu-.iiic««.i*>. which -.ill have a monilts in tirr. 1 * Now nrd»*c« in, tm- shipbuilding subsidiary 

•" '.'•mo**:; i-.n -nli i;u. ;-n». *ai,.v <-ulumi* tn 1076 m the m r;» rtr-r totalled 8I.&i»n France- Dunkerque and the 

- • 'Ii- «t:n-:tfii - :t„.. „ r form a -iron: hav: f»r sc’.2tm. Belgian metal consiruction com- 


new orders 


e'lhe third quarter of orders will be for export- 
re.S.ibn. was the best , 




Total Assets at 30 th S^temhe^ 3976 ; £ 24 . 
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:i years and i: Eurobond issue »n Lhe dollar 
. .. ihe Kingdom of sector next February. Hitachi 
issued a D.MaOm. bond lit 

_ February ihi< year. Meanwhile. 
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five years 
round 7 per 
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Firancral Times Reporter 
A Sintlm. El KOLOAN auri-r- 
im- ill fur l.i-iipclrol. the 
f 'ii I mu It La n 'laii-iiniicd oil 
company, wa- -igneil yi->lrr- 
tlay. l-eail mausi^er fur I hi- 
luan. in wliii-li 3 S hiiei'ituliuua! 
lianks are pari ir i pal Ins. i-s ihe 
Bank of America, and ihe 
fiuirit will he utctl in increase 
' production of Columbia's 
re tii led oil product *>. The 
seven-year cri-dii carries an 
in ten's I rule uf | . p ,. r coni, 
a bin i- Lilnir il.undoo inter- 
hunk ij fir red rate). 

Also Signed in London 
yesierday was a Xljttpi, agree- 
ment r or u luan lo three 
Brazilian Male steel ennrerns. 
Leap manager it Libra Bank 
fur jlie package consisting of a 
SNIom. fi« e-year Lurnrn-riii at 
1 - per cent, above Libor. In 
uriilition there were lun 
private piacuments uf utiles, 
arranged by iVexidentselie 
Landcsbauk am! ihe Swiss 
Banking Corporation for 
DM.iOm. and Sw.Frs.CUm. 
respectively. 
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1 L. FINANCIAL AND COMPAN Y NEASS 


BOMBER 

Rockwell plays it cool 


BY* ARTHUR GARCIA IN SANTA BARBARA 


ntl 


the first and most ! 
decisions President- i 
.my Carter will face 
, moves into the White 
■ t month will have to , 
Torts to stimulate the 

• conomy.: One of his 
. cisions, however, will 

• tide the fate of the 
d controversial B-l 
ae plane the U.S. Air 
.it must have to ra a in- 
active strategic bomber 

' ce. The Air Force 
. of the supersonic B-ls 
cost now estimated at 
a. i. the Defense Depart- 
>-ecently ordered a start 
ction by the plane's 
irerv Rockwell Inter- 
orporation. But it wilt 
Mr. Carter to give the 
• after he takes office 
las already indicated 
■sition-to the expensive 

1v on the B-l decision 
||U many as €5,000 aero- 
U>s, most of ■ them in 
a which has been hit 
unemployment rate 
than the national 
Rockwell has 10,000 
now working on the 
ct, representing abont 
, at of the total Califor- 
-oyment of Rockwell, a 
^Id-industry company 
ered in Pittsburgh, 
hia. but whose North 
Aircraft division is 
side Lbs Angeles. Tf 
>es into full production. 

- payroll for the 
nay climb to as high 
V Add to that the sub- 
?• workers, and the total 
Related jobs jumps to 
as another 40.000 or so 
“Workers. 

those jobs are imipori- 
.lifornia's economy, the 
mportant to RockwelL 
■Robert Anderson, the 
s. 55-year-old president 
• executive, quickly 
t the "big bomber is not 
. "1 think the B-l has 
"-jritial for the company,” 


he; says. “ it could bfccbihe one 
•of ‘ our largest operations with, 
1 hope, good profit prospects.. But 
it's a very small p'drt.of the 
company to-day.” ' ■ 

Mr: Anderstm tnot to he con- 
fused with Robert Anderson who 
is chairman of Atlantic Richfield 
Corporation, the big Calif ornia- 


wbich would have been added to 
the cost df the project “to wind 
the whale thing down and start 
it up again in the spring” if 
Mr. Carter chose that route. 

The production go-ahead 
avoided employee layoffs and 
cancellation of orders for pre- 
production materials, the 






The. B1 bomber. 


based oil . company . which 
recently purchased London’s 
Observer newspaper) Explained 
in an interview that Rockwell s 

government-reimbursed, research 
and development revenuesefram 
the B-l programme in. fiscal 1975 
were less than SSOQm. about 6 
per cent, of total company- sales 
of SiSbn. In the fiscal year 
ended this past September 30, 
the company’s volume increased 
to a record $5.2bnr ■ 

The B-l has been under devel- 
opment for six years at. a cost 
so far of approximately . 52hp. 
Earlier this -year. Congress told 
the Defense Department to-umit 
funding of the B-l programme 
to $87m. a month until America s 
Presidential elections were over 
and the winner con id make tne 
final ‘decision on the bomber. 
The Pentagon says that its move 
to order production/ :frair. made 
to save an estimated ;$5ptUu. 


Defense: Department asserts. 
Should the in-Cpming President 
cancel the contract, only S140m. 
beyond what already has been 
obligated would be added To 
overall costs, Air Force officials 
contend. 

Although the Air Force puts 
the cost of 244 B-l's at S23bn., 
cither projections for buying, 
maintaining and deploying the 
planes over a 20-year period 
range up to SlOObn., a number 
disputed by both the Air Force 
and Rockwell. Mr. Anderson 
bristles at reports of B-l costs 
soaring to three limes original 
estimates. “All the figures you 
see published on the B-l are 
taking to-day's costs and escalat- 
ing them at an inflation rale into 
the future.” he says. 

Heaviest production of the P-1 
would he in the middle lflSOs. 
The programme was priced 
around SlO-llbn. when Rockwell 


won the contract in 1970. half 
the $23bn. figure now used. “The 
problem is, of that amount StT 
per cent, is inflation and 12 per 
cent- is increased ensts to make 
the p.lane do the things we’ve 
had lb do and changes we had 
to make on it.” Mr. Anderson 
stresses.- “Only 21 per cent, in 
increased costs on a major, wea- 
pon system is almost unheard 
of.” 

Whatever the ultimate fate of 
the B-l, Rockwells diversity 
lightens its dependence un the 
bomber. Although, aircraft and 
electronics businesses account 
for 35 to 50 per-cent, of total 
volume, the company’s biggest 
and most profitable operation is 
its automotive group, which 
accounted for 25 per cent, of 
fiscal 1975’s total sales. “Auto- 
motive is a commercial business 
and by its nature is a lot more 
profitable than aerospace” com- 
ments the chief executive 
Foreign sales produce 20 to *.5 
per cent, of total corporate 
volume. 

America's ‘Space Shuttle 
orbiter, the reusable space trans- 
portation system for which Rock- 
well is the prime contractors, is 
an important part of the com- 
pany’s aerospace business. But 
while the B-l and Space Shuttle 
make the headlines, Rockwell 
also makes gas and water meters, 
oil field- equipment, pipeline 
valves, ■ textile machinery and is 
the world’s largest manufacturer 
of printing presses. It produces 
automotive and truck/trailer 
parts and the company’s Collins 
Radio Group is one of the world s 
biggest in avionics and tele- 
communications manufacturing 
and claims to be the largest 
supplier oF high frequency and 
ultra-high frequency communica- 
tion products and systems to the 
UB. Government 

“The point 1 want to 'make.” 
emphasises Mr. Anderson as the 
B-l controversy grows.- “ is that 
Rockwell' is a very broadly-based 
company.” 


tICAN COMPANIES 


-rumman announces refinantin; 


J ?RPAGE NY, Dec. 13. 

\N CORPORATION has 
■d a new seven-year 
—nancing agreement with 
’ . of . nine U.S/ hanks, 
dl- replace the company’s 
ine of commercial credit 
ed in October, 1974. 

-- • .tan Corporation said the 
■reements provided a- 
ated loan of 575m, from 
•lli Iran and a revolving 
• S125m. from a consor- 
— 'U.-S. hanks. Following 
;nlng Grumman gave 
_‘eUi Iran a required 15- 
— L incc notice that the out- 
575m. • loan will • be' 
in full. 

,ew financing agreement 
of a decreasing Si 35m. 
revolving credit which 
Ttibie on September 30. 
tT-o a five-year term loan 
separate : S25m. . line of 
ram the same nine U.S. 
rhe ceiling of the S135m. 
g credit will decrease 
atally to $50m. over the 
period. At the con- 
date, whatever amount 
?y is outstanding and 
d into a term loan will 
iid io quarterly incre- 
f $2.5 m. 

.nan chairman John C. 


Bierwirtii, in announcing -that 
the company had arranged the 
new seven-year $160m. -financing 
agreement^ said: “Our ability to 
repay the Bank Melli Iran loan 
signifies Grumman’s full- return 
to financial- health aod.,this.: new 
financing will provide the means 
for continued growth.” ■ 
v:“The Navy!$ plans to .stop up 
F44 fighter production starting 
in J979 and other Hew business 
we Aspect to win wilt, require 
larger ih ven tory financing, ■ he 
explained.-*" Our previous- credit 
agreements expired in 1978. The 
new restructured, ammsonwt 
wilt "extend CUr :c*edlt‘ avWP 
ability until 1933 at *■ lower rate . 
of interest and with no sub- 
ordinated de|?t.” .v .5 
. The.-ncw’.mgreeuiem w ill bear 
interest at the prime rate plus 
J per cent untii-the September 
SOI 1978,' conversion" dale "when 
il increases to prime rate plus 
A per cent. This replaces both 
the Bank Melli Iran loan at 11 
per cent and the $125m. of 
revolving' credit at” prime rate 
plus 2 per cent from U.S. banks. 

Bierwirth' also said' that under 
the new agreement; the prior 
covenant which limited payment 
of cash dividends on capital 
stock to 20 per cent or consol i-. 
dated net income would be raised 


io 33 per cent., computed on a 
cumlative basis from January 1, 
197H. i. 

Citibank will act as the agent 
for the nine domestic banks pro- 
viding the new line of revolving 
credit. The other members are: 
Bank of. New- York: Bankers 
Trust Co.:- Chase Manhattan 
Bank NAi Chemical. Bank: Euro- 
pean American Bank: Marine 
Midland Bapkt JJellon Bank NA: 
and Morgan Guaranty Trust Co. 
AP-DJ . I 

O Babcock and Wileqx .chairman 
and president Mr. George G. 
iipLtold security analysts here 
that*: at ibis point I expect 1976 
to h (Another record year for the 
compat^v .” . - 

Last ^ear the company earned 
$3.49 a ’share on shipments of 
Slfibn. For the first nine months 
of 1976 eini'nss were S3A0 :per 
share on shipments of $1.2hn.. 
reports AP/JDJ. 

The executive attributed the 
good results to *' better perform- 
ance in our. steam generating 
business and the continued good 
results from. .other product lines 
such ; as tubes, refractories 
machine luolSr hollow: forgings 
and replacement parts despite 
depressed .market .conditions." 

Mr. Zl'pf said:. “In the year: 


about to end we also increased 
our dividend rate twice by a 
total of 50 per cent, while qeduc- 
ing our debt by $135m. cutting 
il from S247UI. last January 1 to 
$112m. to-day". Our present back- 
lpg is in the range of 54 bn. 

• “ Looking ahead, based on the 
most current analyses of a. fairly 
moderate growth in the economy 
in the year ahead and barring 
any prolonged work stoppages 
1877 should be another year of 
solid improvement in Babcock 
and -Wilcox!s performance.” 


idiana Standard estimates 


J4C1AL TIMES REPORTER 

£PLY with tighter rales It is explained that the effect -line with reserve definitions 
reserve estimates being on earnings arises from the in- generally acceptabl ie in- 

bv tiie U.S. oil industry, crease in depreciation and other, dusxry and to take account of the 
d Oil Company flndianai charges which results from lower new giudeUnes set by the Secun- 
■tod to be anticipating a reserves and having to account ties and Exchange Commission, 
of some $26m. in its earn- for costs over u shorter period 15 minted out, for instance, 
is year. The fall, w'hich of time. In the fourth quarter that reserve estimates for rnnide 
s to IS cents a share, there was also a one-off charge oil and natural gas liquids in the 
'ram revision or ils end of around SIQm. Tram properties U.S. at ihc end of W*5 were 
serve estimates made for and lease facilities which were reduced in 2^bn bJireis from 
ie U.S. and Canada in being abandoned. -24bn. while ‘ a 

, gas liquids and natural The revision in ihd estimates were cut from 31»m. bands to 
Ivell as crude oil. of reserves ^s made to keep in -89ro. 


It is explained that the effect 
on earnings arises from the in- 
crease in depreciation and other 
charges which results from lower 
reserves and having to account 
for costs over u shorter period 
of time. In the fourth quarter, 
there was also a one-off charge' 
of around 810m. Tram properties 
and lease facilities which were 
being abandoned. 

The revision in ihd cstmraies 
of reserves was made to keep m 


CB profits boosted r SBC F unds 

r British subsidiary ' *' ,ohfl zuwch. ,dcc. n 

DilllMI aUUMUia J ..'NET INCOME of Universal .Bond 

>AYID BUCHAN BRUSSELS, Dec. 13. Selection, an international bond 

ELGIAN maker of fl.m, 3 ro U p' S film and chn.nl FiZVEXJtQSSSBll 
-is and pharmaceuticals, se "P«- - ]e oul their affiliate, lnierfonds, of Basle, 

las declared an interim .j K subsidiary British Sidac. rose to Sw.Frsi54.3ni. fSw.Frs. 
d.of BJ.rs.60 net per S£U' ta ” ^ hi? ^?i"Phene ggM. hr 
(B.Frs.50 last year), factories in Lancashire find ^“gJrS ng exchange rates. 
ig improvement from the Cumbria, as the main 1 vr'ith an increase in the number 

if last year to a modest. l “ r » ttlls years profit, n I D f units in circulation to 14.9m. 
f BFrs^2m. alter tax in J* 5 yi ? r - J. h ( e \hei net income per unit 

If of this vear This has rieariy confinnod . rema i ne d almost unchanged at 

If of this .ear. This nas wisdqm Q{ ouy taking control | Sw J’rs.5.69 fSw.Ers.5-6S). The 

:hicvc*d despite prolonged nils company in 1973, and of i fund q{ wh(jse tnts i assets of 
in May and June in the the capital subsequently invested , s w j rs jjib Q _ (Sw.Frs.l.lbn.l 
riemish factories of the there.” ’over one half are in dollar and 

. 1 mark bonds, will distribute a 

“ ■ : •' 7 , . [proM, dividend per unit of 

hlstroem beats trend ■ SSfei 

ANCE KEYWORTH HELSINKI, Dec. IS. net income almost unaltered for 

5TRE0M OY in its annual . Nevertheless. _ the profit of jim 574^ ur JSrs! 

for the fiscal year ending Fm.14.Sm. s (£2.9Sm.)-one per K? fSj^ESojnai tot wnlt. This 
0fl9J6 shows a result .n cent of net sales f compared with fnndwbose assets 

^trast vo the increas- 1.4 per cent, in m | much 
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Multibank 



EXTRACT FROM ACCOUNTS 
AT 31 st OCTOBER 


1974 1975 1976 

AN figures in £000s 


SHARE CAPITAL AND 

PROFIT RETAINED 

6,142 

7,045 

8,157 

SUBORDINATED LOANS 

(£ equivalent) . 

7,087 

: 8,063 

8,100 

TOTAL SHAREHOLDERS' FUNDS 

13,229 . 

15,108 

16,257 

DEPOSITS 

‘ 238,536 . 

305,870 

390,163 

LOANS 

-1-14,109 

•120,141 

173,532 

TOTAL ASSETS 

258j278 

327,626 

420,454 

PROFIT BEFORE TAXATION 

1,620. • 

1 2,182 

2,632 

PROFIT AFTER TAXATION 1. 

• 770 . 

:v 1,063 

1,312 


Figures for 1 975 and 1976 are consolidated 


London Multinational Bank 


Limited ' * 


‘1 UNION COURT, OLD BROAD StREET, LONDON EC2N 1 EA 
• Teiephon e: 0 1 -2838 1 1 1 Telex: 8836 15f6 CablaSrMultibank L on don EC 2 

Owned by /, ! 

BARING BROTHERS • CHEMICAL BANK • CREDIT SUlSSE • NORTHERN TRUST 







SYMBOL OF BANKING EXCELLENCE 
IN SWITZERLAND 
AND AROUND THE WORLD 


0 


Sffff a w 5SSd IS 1 % ram iff - {sp-arw— 

ioa hy. 15B per cent, to ings of Finnish industrial- coin- • NK C0RP0RA . 


CREDIT SUISSE 
CS 



lr "SSrSff - B r 15 n*- MaBea r * * - universal Ingen, eur, to 

er, UlS .TCSUJl . it . .it * J ..I. l imvpKal Bnunpprmg 

matii 1 reason ^o^the^- PARIS, Dec. 13- _ and Knance Corpordtion, Based 

ins Retires the accrual^ ^-SEDOUTE A ROUBAIX said it in Geneva, this will operate as 

feal^e^of major SSs-'e^lJec^ £ r0u P net Profits to rise an independetft consulting com- 

S Sm T ^between 18 and 30 per cent and psny specialising m eagraeenng 

ns? wwndjS « to* rise about 15 per ceoti and financial sendees to thrd- 
by three divisions of in She financial year ending Feb- w °ridjjrojerts.1Vitii a capital 
r£t^dS--paperahdriiaTy. 28 next. ^ of Sw JrsJOm. it is to .take over 

Serboand and wood pro- “ In therl97S-76 year it reported the management Initially of a 

The performance of the gropp net greats- of Frs - 39 |JJ ?™i £ r ° r 
and plastics division was (Fn*a.Tm.1 en sales vf Fra- m Sogth ; America. Africa and 

k r 2.14bn. (Frs.l.S2bn.). Reuter the Middle East. 




\V;VJ.I: SIKIH + OVERSEAS MARKETS 


Slightly lower in early trading 


SY OUR WALL STREET CORRESPONDENT 


NEW YORK. Dec. 13. 


U i r. m th.- EJim Jones iniiu^ .\T, riia*-'* ", U} N exchiiasv lor weakened, Oil* ea*ed.. while .Resulatins Authorities bought shares, 
iri-il V : cra-c" WIN oJT 0.16 :ir Cu.-ker share. Chemicals wore licsiiant. DM 3m. nominal of stock. Foreign Electricals, Motors and Auues- 

‘i?^u mid the WSE AH Cummon The American SE Jlarkei ialu«? Americans and International .Mark Loans were stead} series, and also Constructions 

' . _ _ judex ho«wer. added 042S at Oil® were stead}', bill Belgians. miLW— L ower over a bioad fell on fate proKMakins. 

liC.-iii. - h ; i'e advances led declines Dutch. .Coppers and Canadians [V#nl , ipln profit taking while Mllsumi Electric lost Y13 to 


Cinsin^ prices and market 
reports were not available 
for this edition. 


index however, added 0.28 at Oils were steady, uui Belgians. MILAN— Lower over a bioad fell on fate profit-taking.' 

nc.-tn. '-hife advances led declines Dutch. .Coppers and Canadians . onl ' u ?ln pro n t xak ini while Mitsumi Electric lost V13 to 

Jjv h boui ;■ iis-to-fivc majority, weakened, while Germain, were r| ' Slt }pruachmu end- Account re- Y722. Alps Electric Y40 to ‘Y 1,220 
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.HINGTON, Dec. 13. 
^TET UNION'S gTa ; n 
i nearing the 1973 
tput of 322J>xn. tonnes, 
of it is believed to be 
.. Tage quality ana con- 
■ssivelv high moisture, 
igriculture Department 
n. Foreign Agriculture. 

. luted the condition to 
rains and harvesting 

:\*a -planned lor seeding 
*-ains for harvest nest 
m. hectares. 5m. more 
, 976, it . added. 

winter grains are re* 

■ be- progressing welL 
the increased . area. 

. a : probability that the 
. was in high-risk areas. 
. -ere cold may result in 
t. winterkill, 
grain exports are ex* 

■ return to a nearly 
vel of 4m. to 5m. tonnes 

from the insignificant 
n 1975-76, it added, 
m ports are expected to 
an half the 26m. tonnes 
in 1975-76, however. 

■ Jt. ■ will take between 
j. tonnes of wheat and 
•m the U.S. under the 
grain agreement . be- 

* two countries. 


xite pact 
y urged 

tte James 

KINGSTON, Dec. 33. 
nternational Bauxite 
m, has. reaffirmed the 
that member countries 
tfist all efforts at play- 
e against the other. 
tEErmation came in the 
eedng of the Associa- 

- 'inisterial Council in 
, Sierra Leone, it was 

to have been under- 
'light of indications that 
year-old grouping- was 
:t of attempts to create 
among members, but 
flfic nature of these 
was not revealed. 

.eeting is also reported 
reaffirmed the need for 
ration- of a short term 
i . pricing policy for 
" and alumina exports 
rubers countries, 
neeting also reviewed 
; - from the Executive 
h a 'long term pricing 
However there has • been 
ial statement on the 

- these .discussions, lead- 
uggestions here that .the 
"i on did not reach agree-; 


ment of rises in Brazil’s coffee 
export tax (contribution quota) 
and minimum export, pace. 

The March, position .reached 
£2,250 a tonne at. one stage and 
closed £60 above Friday's level 
at £2.536.5 a tonne! : " 
i The $5 a bag (60 (dlos each) 
rise in the export tax has a 
direct- effect on : "prices as it 
raises the cost . of - exporting 
coffee by this amount The move 
had- been, widely anticipated in 
the market — forecasts', to this 
effect bad played J a partin last 
week’s rise — but - the - announce- 
ment, 1 nevertheless, ’brought a 
further wave of speculative buy- 
ing. . 

The minimum export price 
rise, SI .70 to $1.90 a pound. Is of 
less direct significance; hot effec- 
tively underpins the -market. 
The new rate closes “ the gap 

between the minimum - ' export 
price and ruling -exporting 
levels significantly and It! is now 
much less easy to sell below' the 
minimum than it was iff the past. 

The export minimum "sets' the 
amount of foreign exchange 


porters to creep . under this 
barrier by • importing foreign 
exchange held abroad to make 
up the deficit on their selling 
prices.. 

But at current prices the 
amount of foreign exchange re- 
quired to allow a significant cut 
in the export price has become 
prohibitive and this manoeuvre 
has fallen into disuse. 

It is possible to buy coffee at 
below the minimum export price, 
however, as some Brazilian ex- 
porters hold export uncommitted 
registrations taken out at the 
lower levels. 

The Brazilian Coffee Institute 
1TBC) introduced a measure to 
discourage the taking out of such 
speculative registrations last 
month wheD it began to demand 
a S5 a 1 bag non-returnable 
advance against export registra- 
tions. 

However, there is nothing to 
prevent exporters t akin g out 
speculative registrations if they 
are sufficiently confident that a 
rise in the -official mfqipiMm is 
coming. 


Australia to ‘float’ wool price 


BY OUR COMMOpmS STAFF 

FOLLOWING THE!" second- re- i 
valuation ' of the Australian ; 
dollar since the 17.5 per cent. 

I devaluation last ' month, ' the ’ 
Australian Wool Board' an- j 
nounced yesterday that it Would i 
float Its .flexible. wooL. -reserve i 
prices with the dollar. 

Mr. Malcolm Vawser, ' Board < 
marketing manager, said in Gan- i 
berra reserve prices would be 
adjusted for the latest. 1.28 per i 
i cent revaluation and the Board : 
would . continue .with its policy 


of adjusting the reserve prices 
according to market trends. 

Meanwhile, from ' Melbourne, 
Reuter reported that the Board 
has forecast that first-hand auc- 
tion offerings, exclusive of Board 
re-offers, should total about 
1.76m. bales in December/June 
compared with 2 -24m. bales in 
the same 1975-76 period. 

This assumes private treaty 
trading will take between 21 to 
23 per cent, of- the clip. 

Sales to the trade at auction 


-.*58 

:• v — -A y 


Brazil price move boosts 
coffee to new peak 

BY RICHARD MOONEY 

LONDON COFFEE futures coffee exports must bring into The new Brazilian attitude to 
climbed above the £2i50u # tonne the country. . In the old days coffee exporting has now restored 
mark for the first -time ever yes- when coffee cost less than £500 some of the traditional premium 



eroded earlier in the year when 
Brazil made no attempt to match 
successive export price rises by 
other producers. 

The former policy resulted In 
unexpectedly large Brazilian 
shipments and the IBC seems 
anxious to slow the export rate 
in view of the low stock level 
following last year’s frost 
disaster. 

Cocoa prices fell sharply yes- 
terday despite a lack of funda- 
mental news. The March position 
closed £lbO down on the day at 
£1.868 a tonne. 

Dealers said unconfirmed re- 
ports that manufacturers- were 
re-selling supplies back on to 
the market, coupled with sugges- 
tions that cocoa consumption was 
showing signs of turning down- 
wards again, added to the 
recent nervousness of the 
market. 

In Accra, the Ghana Cocoa 
Marketing Board said it esti- 
mated main crop purchases last 
week (the tenth of the season) 
at 16,691 tons. This was in line 
with market forecast and so had 
little effect on prices. 


More U.S. cotton likely 


UJ5. 1976 cotton production is 
forecast at 10.2m. . net .weight 
bales of 480 lbs- up from' the 
93m.. bales forecast last month, 
and 24 per cent, above the 83m. 
produced last year,! the:. U.S. 
Agriculture Department’s crop 
reporting Board said. 

- Based on December T: condi- 
tions, the Board estimated pro- 
duction of _ upland cotton . this 
year at 10.2m. and output of 
American-Pima cotton at 51,000 
bales. 


WASHINGTON. Dec. 13. 

Last year’s crop produced. 83m. 
of upland and 54,500 ' bales of 
American-Pima cotton. 

The Department estimates 
average lint yield a harvested 
acre at 451 lb„ up from the 
435 lb. estimated a month ago, 
but down from the 453 lb. yielded 
in 1975. and it forecast 10.9m. 
acres of cotton would be har- 
vested this year compared with 
8Bm. last year. 

Reuter 


to the end of November totalled 
1.53m. bales. 500,000 more than 
in the 1975-76 period. 

The Board noted a high level 
of buying by East European 
•countries continued to influence 
wool prices in November, parti- 
cularly in the broader merino 
and crossbred categories. 

The buying pressure on the 
broader types caused a reduc- 
tion in price differentials 
between categories across the 
micron range, it added. It said 
November statistics indicate 
Japanese purchases in July/ 
October rose 39 per cent, com- 
pared with last year. . - 

However, it said reports on 
fashion trends at the Frankfurt 
Interstoff exhibition last month 
indicated that an earlier trade 
preference for crossbred wools 
could gradually shift back to 
merino fleece types. 

The reports indicate a trend 
in menswear favouring tweeds 
could give way to finer and 
lighter worsteds in tbe follow- 
ing season. There are also grow- 
ing indications of interest in 
tighter wool fabrics for women s- 
wear, it added. . - 
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PHILIPPINES 


despite 
stocks fail 

fy jeJui Edwards, 

Com*g dIt ’« Editor 
•THB : tFJBST fall in copper 
stoda’.tield in LB1E ware- 
houstg for 10 weeks failed to 
stir dwell interest on a very 
quiet yesterday. • 

Despite the decline in stocks, 
marginally down by 200 tonnes 
to a,. tola! of 593^25 tonnes, 
copper each wirehars closed 
jaiSOower at £759.25 a tonne. 

Starting’s firmer, tone and 
the- ef trading interest 
helped depress prices, although 
It was noted that scrap busi- 
ness appears to be somewhat 
strong*?-. 

Tts : failed ir> respond to a 
sharp, rise in the Penang 
market over the week-end to 
SMliSHkl 23 a picul — dose to 
the top of the new middle 
sector of the new T»o Agree- 
ment-;? rice ranges agreed last 
week.. - ' 

A’, further fall in tin ware- 
. boose: stocks— down bv 70 
tonnes to a total of 6 020 
tonnes— a'so failed to offset 
selling in a quiet market 
encooragvd by the rise in 
sterling- As a result, cash tin 
closed £52.5 lower at £4 .940 a 
tonne. 

Zinc was ihe most lively 
market and the only one where 
prices -ended the day hleher. 
The cash "notation closed 
£2.25 up of £392 a tonne. 

- There was 2 heffy fall or 
3JJOO tonnes in stocks, cutting 
total holdings to 99.500 .tonnes. 
Lead stocks rose by. 950 to 
69.800 tonnes, while LME 
silver bnlrfJncs fell by 300,000 
to 28,730. 0flf) ounces. 


French see 6\% 
limi t on farm 
price rises 

PARIS, Dec. 13. , 
M_ . CHRISTIAN BONNET, j 
French Agriculture Minister, 
said he would be surprised if 
decisions to i>e taken by tbe EEC 
Agriculture Ministers resulted in 
French farm prices rising more 
than. 6.5 per cent, next year. 

The Niue Agriculture Ministers 
are dtie to meet at the end of 
March to set agricultural prices 
for tbe EEC. 

. The French Government has 
set a target of limiting inflation 
and wage rises next year to 6.5 
per. cent, and M. Bonnet said 
demands by milk and maize pro- 
ducers for rises of 15 to. 20 per 
cent are “ extravagant" . 

Reuter 


Losses turn sugar 
export trade sour 


BY OUR MANILLA CORRESPONDENT 


WITH THE world sugar market 
price down and a large stock 
increase as the resnlt of a huge 
crop this season, the sweetness 
in the Philippines sugar industry, 
the country’s top foreign ex- 
change earner, has started to 
turn sour. 

The industry had sought, at 
the Government's prodding, to 
make up for reduced price of 
sugar exports by increasing the 
volume. But this strategy has 
failed largely because production 
costs in the Philippines are high, 
and, at the prevailing world 
market price, sales can only be 
made at a loss. 

In tbe past month, the 
National Economic Development 
Authority (NEDA) ' has been 
busy re-examining the Philip- 
pines’ production and marketing 
strategy. 

President Ferdinand Marcos, 
presiding over a NEDA meeting, 
ordered an increase in the local 
price of sugar for household use 
from 60 pesos (about SS.16) to 
75 pesos (about $10.24) a picul 
and decreases of from 125 pesos 
($17) a picul to 90 pesos ($12.24) 
and from 79.50 pesos ($10.81) to 
60 pesos ($8-16) in the liquida- 
tion prices of sugar respectively 
for export and domestic sales. 
The price of industrial sugar has 
been frozen at 86 pesos ($11.70) 
a picul. 

Filipino housewives, burdened 
by the high cost of living, are 
expected to protest at the in- 
creased sugar price. Higher 
prices at a time when there is 
a glut of sugar, to them, does not 
make much sense. 

Neither are millers and cane 
planters expected to be happy 
about tbe decrease in the liquida- 
tion price, not to mention the 
fact that the Government has not 
paid them fully for the sugar in 
Government hands. 

But it is the intention of the 
Government to drive marginal 
planters (45 per cent of cane 
farms are less Than five hectares 
in size) out of the sugar Industry 
in tbe hope that with some 
Government financial and tech- 
nical assistance, they would pro- 
duce more profitable crops such 
as feed grains. 

Observers believe the in- 
creased price of domestic sugar 
would not help the industry con- 
sidering that domestic consump- 
tion. including reserves, accounts 
for *30 per cent, of the annual 
2m. tonnes production. 

Domestic prices are likely to 
go up some more .unless the 
depressed world market perks 
up. 


The failure of the sugar in- 
dustry, and the Government, to 
find a way out of this predica- 
.ment will have serious effects 
on the country's economy. Sugar 
plays a cnicial influence on the 
Philippines’ balance of payments 
position 

In 1974, when the world 
market price went up to as high 
as 65 cents a pound, the Philip- 
pines earned ' a total of 
SUS7S7.364.966 (27 per cent of 
total export receipts) from 
1.54bn. net kilos, of sugar ex- 
ported that year. 

In 1975. when the sole sugar 
trading agency, the Government- 
owned Philippine Exchange Cor- 
poration (Philex) started holding 
supplies in an attempt to wring 
out the best possible prices, the 
country exported only 972m. 
kilos valued at $580,735,558 

The average price for 
Philippine sugar next year ts 
forecast at 10 to 11 cents a 
pound, Philippines Central 
Bank Governor, Gregario 
Licaros. said. 

The International Monetary 
Fond used the figure in calcu- 
lating Philippines balance of 
payments forecast of $US200m. 
deficits this year and next, he 
told a Press lunch. 

Renter 


(25.31 per cent, of total export 
earnings): 

During tbe first nine months 
of 1976, however, the Philippines 
exported a total of 1.14bn. kilos 
fetching only $337,029,078 (17.79 
per cent of foreign ex- 
change earnings) — mainly at a 
loss. The world market price 
is around 7.25 cents a pound, 
well below production cost a 
pound of roughly about 10 cents. 

Because of this vital role of 
sugar in the Philippine economy. 
PhiJex. a subsidiary of tbe 
Philippine National Bank, took 
over the sugar trade In 1974. 

It has operated ever since 
under a tight secrecy, but it is 
common knowledge that Presi- 
dent Marcos bas been making 
most of the decisions. 

At a recent NEDA meeting. 
Philex revealed that it suffered 
a total loss of 413.6m. pesos 
(about $56.3™.) in its trans- 
actions over the first nine months 
of the year. Its losses have more 
than wiped out its profits in 1974 
and 1975 of 591.6m. pesos (about 
$S0.5m.). 

At present, export stocks stand 
at 1.41m. tonnes and domestic 


stocks at around 300.000 tonnes. 
While the export stockpile Is 
more than covered by recent con- 
tracts with three large American 
refiners— Sucrest Texas Imperial 
and Great Western— for a total 
of 1.35m. tonnes annually for 
five years. 

The new crop, estimated at 
between 2.5-3m. tonnes is start- 
ing to come in. As in 1975, gar- 
ages. .tennis courts and even 
swimming pools may be used to 
store sugar. 

Since tbe expiry of tbe U.S. 
sugar Act last year, under which 
the Philippines had an export 
quota, the Philiopines has worked 
hard to diversify its markets. 

This year it sold 400,000 metric 
tonnes to the Soviet Union, 

30.000 tonnes to New Zealand, 

90.000 tonnes to Algeria and 
smaller quantities to China and 
Romania. Sri Lanka has also 
approached the Philippines for 
sugar requirements. 

President Marcos has also 
ordered an intensified explora- 
tion of other possible markets, 
especially tbe Middle East where 
he hopes the Arabs would agree 
to barter oil for sugar. 

At the same time, following 
the recent visit here by the 
Brazilian Mining and Energy 
Minister, Shigeaki Ueki. who ex- 
plained how Brazil converted 
large quantities of sugar into 
methyl alcohol to ease its energy 
problem, Prseident Marcos bas 
set aside 500.000 tonnes of sugar 
in the hope of duplicating the 
Brazilian experience. 

While sugar prices last year 
offered little cheer, the Philip- 
pines banked on a projected 
world shortage because of the 
drought that struck Europe and 
other parts of the world. 

This however, bas not come 
about, defeating the holdback 
policy of the Government on 
sugar supplies last year. 

On the whole, the long-term 
prospects for the Philippine 
sugar industry are uncertain. 

For years, numerous studies 
calling for a rationalisation of 
the industry fell on the deaf ears 
of planters and millers who 
remained comnlacent first in the 
face of the U.S. suaar quota and 
then on the short-lived boom in 
the world market. 

New mills were built even 
when existing ones were operat- 
ing below capacity. Acreage 
grew when all they needed were 
higher-yielding varieties and 
better fertiliser application. The 
result was higher production 
costs. 
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-2D 508S-B5 -61 


r.«>n 

- 0.0. H- or pju. 
Offlrial | — UdjefBcal 

+ “ 


•£'^ ; £ £ 

' £ 

Ceeh. 

380.5-1 280-1 

-1.5 

3 months- 

293:5 +.126 293;-.5 

-3 

S' ment.-. 

■ aai ...... . — • 

— .... 

N.Y.SpaL 

— ' — 

- 


ated Metal Trading reported „ „„„ „ „„„ _ 

morning cash wteebar* traded Morainic Standard, : : rash £4.955. a . 

M, three months CT5, 23.5, three months g,l30. SS. 1£ 39. 25. After- mem markets. Am»^bw«feeo^^ra 


New Xorfc.1 - I - 
Morainic Standard, 


’”f = 


Morning: Costa £221. 80. S, three months 
£293. Kerb: Three months £293.5- After- 
noon: Three months £39X5. m. 93.5, C5. 
93. Kerb: Three months £283, 83J. 
Zinc-Firm ip (he meet lively at the 


Index -01-351 3480 


Gold 135-138 


MEW COMMODITY TIMING 
tmCATOKS SUCCESSFUL 
COMMENDATIONS ON SILVER. 

he Eurocbarts Timing Indicator is the latest addition to 
weekly Metals and Soft Commodities Reports. Designed 
dp commodity traders cut losses and run profits more 
lively the Indicator has been researched and developed 
■ the last year and has recently been made available. 

Tinted below are the recommendations for SILVER over 
last 12 months together with the price ruling at tbe time, 
fid this info rmati on have improved your dealing profits ? 

date recommendation prke'level 

- - (3 months) 

6th December BUY • 205p 

th January SELL . 215 

9th January ' BUY- 202 

:6tfi"Februaiy' ' ' SELL. 211 

rd March BUY . 211 

' 6th March SELL 226 

A~.il TIT TV . «T?2 


6th December 
th January 
9th January 
BtlTFebruary 
rd March 
6th March 
St. April 
■ 7th April 
r th.May 
8th May 
list May 
'.5th June 
1st July 
10th July 
13th August . 
24th August 
1st September 
Mh October 
14th October 
1 3th November 
3rd December 


BUY 
' SELL . 

BUY 
“SELL 
BUY 
- SELL 
BUY 
SELL 
BUY 
SELL 
' BUY 
• SELL 
BUY. 
SELL. 
BUY 
SELL 
BUY- 
-■ SELL ■ 
BUY 
SELL .: 
BUY 


Each day’s updating figures, are available within 1$ hour* 
he markets dose. Eurodiarts Toning Indicator operates on 
Soft Commodities and LME metals and is available to 
•scribers of the meekly Reports at a cost of ; 

).0D per year. For further details and a two 
ik.free trial of both Metals and Soft 
mmodities Reports contact: 

RQCHARTS LIMITED. 

'19 Fish Street Hill, London EC3R 6BY. 
ex: 887954. Telephone 01-2832298. 


tTURbcHARTS 


UBS 


it GASLIGHT — oecause we do not 
nr Com millions to Taxi Driven. 

o teat vou are caKen to the 

iASUGKT. 4. Duke of York st- 
KS-I, 5.W.I. WbftTc- yon will Jiod 
**.- friend* c o m mit . Dine or 
hi «n Intimate Luxurious Sur- 
B » priqes that will not- noil 
in. Free Courtesy Car available 
■H London Hotels. Tel. 01-7M ' 
■Open from 6 JO until early hours, j 


GARGOYLE, 69 Dean Street. London. W-1 L 
New Striptease FloowsAow. THE GREAT 
BRITISH STRIP. Show M MWhWht 
1 a.m. Hcatesun. Moo.-Fti. Closed Sat- 
I urduya. 437 5455. . _ 

EVE. IBS. Regent Street. 734 0557- A ; 
carte or All-te Menu. Three SfecrecuUr 
Floor Shows 10 JS.' . 12.45. 1.45 mw 
music of Johnny Hnrtcswori* A Frionits. 


forward metal advanced la the moraine 
riogs to £408 after good taytaig from two 
sources Induced firon covertoc- Athoogh 
gains were dippe d by profit-tafetiig, baying 
from one source in die afternoon Hfted 
tee price to £408 before mote profit-taking 
ceased a fun to a dose on tbe Keito of 
£4075, ■ Turnover. 4.075 Wanes. 


BE50 

turn. or 

' Official — 

p,7P, 

UsoffieU 


£ • £ 

£ 

Cartu 

385-1 +4£> 

531.7S-2.8fi 

5 NKmUf- 
8* ment 

408.5-7 +6-26 
391 +4 

408JS-.9 

Prm.WM 

— • 

•37 • 


MOTnfng: Cash £387. 91, W^. Three 
months £405. ML «££ 07. 08. 97. Kerb: 
Three, months - £407. Afternoon: Three 
months £407. 075. 08. 085. 09, 0S5. Kerb; 
Three: months £408, 075. 

• Cents, per pound. ton prerions 
unofficial close. t SK per ntenL 

SILVER 

SOrar was fixed 3.15p an ounce lower 
ter spot delivery In the London bullion 
market yesterday, at SSMSp. U5. cent 
eqntralems of ihe Bring levels' ware; 
Spot 434.1c, down 2.4c; thretemonth 4395c, 
down Uc six- month 446c. down 2 Ac; acd 
13- month 457.SC. down 2.1c. The metal 
ooened at 260 - 281 p t43843Se> and dosed 
at 357-2S8P (432-434C). 


Barley: EEC Feed Canadian. Dee. 
£83. N. Jan. £3150 Bast Coast. 

HGCA — Ex-farm spot prices. - Dec. 12: 
Men-breadBMktaa ntJlllesi wheat: C«m- 
brldgestitee 183. II. - F«sd whaab Cam- 
bridaesWre f 8a.45. Cant. Scotland 0055. 
Feed barley: Cambridgeshire £T8J£ Cent. 
Scotland £77.3. UJC monetary co- 
efficient tor week beginning Dec. 30 ex- 
pected to remain unchanged. . 

Also for. week-ending Dec. 9. He*, 
bread mate tag mil Una wheat: Eastern 
£9156. E. Midlands £81.00. K. East 182.00. 
N. Vest B35B. Scotland £81.45. U-K. 
£9155. Feed bariqr; S. East 17755, S. 
West £19.55. Eastern £78.70. E. Mk Oa n ds 
£77.95. W. Midlands £7855, V. East £78.30. 
N. West £19.40, Scotland £7135, UJC. 
£19.49. 

MARK UtHE— Prices snpDOriod by good 
volume of bu y i n g inquiry from merchant 
dealers and some repotted from 

consumers. Milling wheat sold at £8653 
Jan. delivery hates to £87.75 a tonne 
Prb.-uarch deUyerlen to London , while 
denature Me wheat Mid. to East Anglia 
£84.73 Dec. and. feed barley 183,35 a tonne 
Jan. deliveries. Average sellers quotations 
in a tonne ter delivery London area; 
wheat matin g Jan. £88.50; denature tile 
Jam-March £89; barley East Anglia Jan. 
£83.59. 

LONDON GRAIN FUTURES MARKET 
( GAFTA)— Wheat steady. CJostagr Jan. 
83.70, March 8555, May 88.49. Swt. 8255, 
Nov. 9450. Business: Jan. 83.8M355. 
March 8535-85.75. May 88 .45-88 JO, Sept. 
92.15-9355, Not. N5544.N. Salem 129. 
Barley, steady. . .Qostec: Jan.. 80.45, 
March 8308, May 88.4 b. SepL 88.75. Nov. 
92.40. Busin ear: Jan. 80.505058, March 
83.105350, Kay 85.055550, Sept 8955- 
M.75. Nov. 92.48. Sales: 88. . 

EEC IMPORT LEVIES effective onlay 
On order: current levy pine Jan., FOft. 
and March, previous In brackets i: 
C venom wtaste fll fig, nil, t%'oll (same); 
Dtrma vrtwab— 13952, nil, nil, nU 03859, 
nil. vO. 0581; Rye-5854, nil, nil, 554 
<5854. nH, nfl, 850; Barley-49.74. nU. 
nil. nil (same); Oats — 53.67, nU, nil. «Q 
(same); Main (other than hybrid for 
seodlet>— 5S.7T, niL no. nil (same); MOM 
—5533, 153, 153. L58 157.05, nil, nfl. 
058 >. Also ter flours: Wheat or mixed 
wham aad rye noar— 13059 (same); Rye 
Hoar-9357 (same). 


COFFEE 


fflLVSK 

Bullion 

f or 

IlV.E. 4 

. per 
ta-oyox. 

fly in^ 
priore 


dree 


Snwrtha. 268.36 p -3.S 288. Ip I-63S 
finmnire. 57S.lp -55 — — — 

9 month*. — ...... . 381-Sp i 5 .5' 

BmoaUaj 896.Tp MM — 1 

~~LME— ' Tunrover 95 <17S> lots of 10.000 
OSS. Mnrning- Three months SNA 9.5, 
9^L 885. Kerbs: Three months 2805. 
85. Afternoon: Cash 2385, three months 
2075, 33.0. S.L 9.5. tS. Kerbs: Hxeo 
months 308.0, 87.8, 7A 


Market sources said the sharp advance 
reflected New York's limit ep move and 
ewatritehemeg of buyers* pools there. 
pukhmIbi rest' preUems in. tBcsnsu. 

Rroxflian export prices and market 
reports of an increase In K! Salvador's 
mintage registreiloa price were cited as 
additional factor*. 

Yestcriay’i l + or I Bosteon 
Olom — Done 

COFFBB 1 

£ per tcurne - • 

January 84g5450o|+715ol2505-448 

Verdi 2535.fi538f+7fl5fl{2550494 

May i — a566-256T'-*-&0 .6C2570-B1O 

July 25BI-2585kJD.60a585-535 

September-. B59 1-2594488.00^59 6 ^4 5 
November—.! Z5BB-EKM +8Siff2 600548 
January 8588-8615 +1005356*^45 


COCOA 


Sales; 2.7S8 (2,4295 lots of 5 tomes. 
ICO MlBter orices for Dec. tt. (U£. 
■ cents oner pound): colosMu miw 
A rablcas 200.00 (same); unwashed 
Arabtcas 19750 09450); ether mild 
Arebicas 188JB 09853): BnbnstU 1900 
09250). Daily ITVU« 30657 UBS 52), 


Mfrket op end Bbarrfr Inver Rod same 
under wTHwy pressure from Coamlastea 
House sdlera as 8ta-linff steadied, reports 
GUT and Duffus. 

~ ^ ITeatsdsy's +«rj Bnrinete~ 

COCOA. Cline - Done 


RUBBER 


SbWntr’cti ■ 

December.. imW4.0 -659-00365^3- 
Miurii .. ] 18875-635 -IfiOQ 19605-1886. 

May . 1828.0-30.0 -83.5ftl8M5-1828-0 

July- T7M5555 -8M8UH65-17fl65 

September. 17305-36.0 -9650 17865 J750.0 
December^ 1584.IMS.0 -82.Mllfifi5-168S3 
ilarefa.„Jj B4LM8J -8559115835-15465 

Sales . 6,780 (4.88S) 10« of’IS tonnei 
' International Cocoa Asmment (C5. 
cents per ponod). Dally price ter Dec. U 
17753. 035.791; 15-dar avrrage 13551 
(130.80); 2tday zvrrage 133.SS (13338). 


EA5IER opening on the London 
physical marfeet. Little Interest through- 
out day, dosing oriel. I^wls and Peat 
reported a Malaysian godows price at 
185 (197) cents .a Jdte (buyer, January). 


Ce*terday*i Prevtovi 
'clou day'orieu 


6250-62.7 

ItJMM 


6S5M2.7 

265955.7 


GRAINS 


THE BALTIC— Q id ft trading ramfittera 
thronghm an sections of imparted grains 
!#W*ft. with srilers generally tearing 
prices nwtaBgad. Limited interest noted 
for optional core for transhipment to 
East Coast DJC. 

Wheat: Canadian Western Red Spring 
So. L 135. per CWU Md U-S. Dart 
Nortfterp Spring JJo.' 2. M per cent, na- 
awMd. EEC Feei Dec. £83. Jan.-March 
'£8 S .Easf Coast . 

Make: No. 3 Yellow American. 'French 
Dec. £8658. Firfct-iuU Jan. 18150 tram 
shipment East Coast. 


Jon. { 52.1 
?eo. 6!J 
Jan-M'rl 55.! 
ApfrJnej 58. 
Jljr-Sepd GSJ 
OoL-ird 85J 
Jan:a!*i| 87. 
Apr- Jnt*j UJ 
Jly-dptJ78j 


Sates: US (US') 
Physical rtwday 
Spot S2p (same): 
Feb. SLTSp (same) 


G55H4J 
685M6J 
64.7M4J 
{685869.. 
82.7S-62J 
K 60-8 B. 
66.6558. 
6850-71. 
7656-75- 


Boalneu 

Awn 


506250 

IJ06&.7G 

1.1062.60 

U8M6.60 


625Efe3.10* 

st.m — 

71^ 

"1 - 


lots of IS tonnes, 
prices (buyers) were: 
Jan. BLTDp (50.7SP); 


MEAT/VEGEXABLES 

5MITHFIELD (pence per pound*— 
BaeR Scnttteh kffled EUss «Jf to 325; 
Ulster risdquxrtcn 565 to 58. D. fore- 
quarters 345 to 87.0; Eire Hndqnarfeis 
265 to 385, tereqaaneTE 345 to 375. 

Veal: KnctWi fats 325 to KLO; Dutch 
wmn and ends 785 to 745. 

Lamb: English, wnall 465 to 50.0. 


medlnm 445 lo 45.0. heavy 425 to 465: 
Scottish -medium 44.0 to 48.0; heavy 42.0 
to 465. bill 365 to 49.0; Imported Irotcn: 
New Zudand^PL 4T.9 to «.0. YLs 4S.0 
to 46.0. ■ 

Pork: Ensfish. under li» lbs 325 to 
»5. 100-120 Du 315 ID 335. 120-160 IbB 
30.0 to 36.0. ^ 

Pbcasantu Best <per brace i 3405 to 
-3505. 

■ COVENT GARDEN (prices' In sterittuO 
—imported produce: Orsaocs— Spanish: 
Navris/Navdinex 3.00-XN: lafla: Navels 
3.86-453. ' Satamna*— Spanish: Tray* 
approx. 2Mb 2.70-2.90. Cleraentioes— 
Spanish: 2.9M.OO; Cypres: 35M.W: 
Moroccan: X 10-358; Israeli: 3.20. Lemons 
— Italian: 350350; Cyprus: 250-450; 
S. African: 3504. W. Grapefruit— Jaffa: 
3504-05: Cypres: 3.WK3.30; Turiosh: 2.00- 
•50. Pineapples— S. African: 9 455,' 
12 4.25. 15 4.00. Apples — French: Golden 
Delicious 2.20-2.40. Stark Crimson 1.S0- 
350. Granny Smith 3.60-2.88; Jumble pacX 
Golden Delicious 2.20-2.70: nail an: Pa- 
pound Golden Pullckras 0.08. Granny 
gmi ih 0.12. Starring 0.1*85; Bumarrin: 
40-lb Siarking 450. Pears— Italian; t4-1b 
Pajaacrassane per pound O.OS-O.W. Grapes 
—Spanish: Almerla 150-150. Black 3.00. 
Melons— Soanteh: Green 4-80-4.50: IMc. 
boxes S.00. Craab r r tes U 5.; 6-M packet 
OJS; 164W Nck»t 056. ClwstiiBis— 
Portuguese: Per 10kg. 3.804.40; Italian: 
66/66 10kg- 3.68650; Spanish: Per 5-fcs. 
A 2.00. AA 2.50. AAA 2.80; per 10-kg. 
4.50-5.00. Wataots — Califomsan; Per 
•pound 0.32-0.40; Indian: Per pound 054; 
French: Corn us per pound 0.17: Chlncsc: 
0554L2SL Filberts Italian: Per pound 
050855. Brarils — LWM per pound 057- 
058. Aim ondp— Cyprus; Per pound 0.24- 
0.25. Dates — Algerian: 0.31-0.3S: Tunis: 
8.3141.35; Californian: 0.23-054. Tomatoes 
—Spanish: BoalaftraFS 3.60-350. Cucum- 
Peru — Canary.- Per 10/16 prvoacKvd -50- 
2.60. Onioms— Spanish: 6.004.40; Auscn- 
can; 5506.30. CaoURowers— French : 7.50: 
Joraos: 750-8.00. Lattuce— French'. 12 
L46. Cetory— Italian: 24 2.20: JaraelL 
Prepacked 38 3JM; Spanish: 3.00-3.30. 
Nuts— Mlxod So. 13 2Wb 0.27. Potatoes— 
Italian: New, 301b 350; Canary: 28-lb 
5.40. 

' E oafish predecar Apples— Per pound 
Bramley’s Seedling 0.06-0.10. Worcester 
Pearmaln 0.06-0.07. Cox’s Oranue Pippin 
0.10-0.13. Golden DeQckms 0.07-0.08. Pears 
— Per pound Conference 0.000.12, Cornice 
0.104.14. Pe laloai Per bag 4.005.00. 
Garrets— Per net I2H6E, 150- LOT. 
Lettuce— P it round L40-150. Celery— 
Par 15-20 prepacked 3.00. Onions— Per 
25- kg. net 4.SO-5.20; pickle rg . No. 1 28-lb 
1,50. CabtoDe s -P e r net/bax L20. Cauli- 
nowere— Per 13. Kent 3.80. Swodo s 
per 28-lb Devon 1 50, ScuraFh e.M. York- 
shire 050. Parsnips— Per 28-Ib 1.70-250. 
Sprouts— Per 20-lb 2.40-L89. Mustarooms 
—Per pound 0.35. "Tarn it»— P er 2S-lb 150. 

MEAT COMMISSION— -Average faisiock 
prices at representative markets Dec. 13. 
•GB— Cattle £-11-67 Per live curt (63.3p per 
■kg Iwl +1.23. ULK^Sbcep 54. 9p per ib 
est dew f 121. Op per kg fwl +0J. GB — 
Pigs £4.87 WT SC 1 (S1.7p per kg lw> 
—0.07. England am Wales— catllo num- 
bers up <1.7 per cent., .average £31.35 
(61. 7p per kg hrl +140; Sheep OP 47.6 
per cent., average *S£p (lS3-2p per kg 
lw) +1.0: Pius up Tlx per cent., average 
£458 (53.6P per kg Iwl —0.7. Scotland— 
Cattle up 1-5 per cunt, average £33.10 
(655p per kg lw) +0.51: Sheep op 19.0 
per cent., average 519p (U6.6p per kg !«■» 
-UJ; Pics up -ner cent., average 
£555 (57.9P per kg kl +0.01. 

Also tor week ending Dec. 71: CB— 
Cattle 130-SI per lire cwt (-HJ.14.'. U.K— 

Sheep SS5P pot ib (+oji. ge— 
Pigs £1S6 per EC lw (-6.06). England 
aad wales— Cortle numbers up 45 per 
cent., average £30.01. (-o.ffij; Sheep down 
2.4 per cent., average 55.4p /+o.S>; Pins 
up 2.4 per «ni-. average £456 r- 0 . 06 ^. 
Scotland— Cattle up 16.fi per cent., average 
02.50 (+0.45II aetp up 225 per cent.. 
average M-5p (+0.8>; pta np 2.6 pur 
cent., average £552 (+05). 

SOYABEAN MEAL 

Market op«wl with Offers slightly 
easier tram Friday, bar with bo trades 
until the end of marring, atom Il-fl'O 
down. Tncn* were no trades on the spor 
month, kaving 74 uncoveivd positions. 
Volume picked np ay sterling strengthened, 
reiwiny Market to rinse io lower, 
SNV Cnm mudltteftEBWtt. 

jYfstwtfya . + ur-| BuniueBe 

1 Cioeu j | Dt.ue 

finettMme • I 
December Jia.MJi+0.8 
February. 

April j147.61M7.7j — 2. 1u 14flj W7.2D 

June... - 1 149.0M8.4 1-3.05 M9.28 

October- ...'tea.2W8.«f-a!20jl48.M 
Dece mben- il46J»4B J.— O^fll — 

Sales: 4a >41) of LuB0 rilng. 

JUTE 

LONDON— OuWJBaifeladeyh While ”C U 
gradu Dce-ian. 53M. BanfOadesh Write 
**D" grade Dec.-Jan. S367. & long ton. 


CALCUTTA— Firm. Indian Spot RifilS 
Dundee Tossa your spot B&aOB value. 
A bale or 400 lbs. , , ■ 

DUNDEE— Steady. .Prices e. and L 
U.K. fur Dec.-Jan. . Etatument: BWC 1231. 
BWD £220. Tossa: BTB £248. BTC £233, 
BTD £222. Calcutta goods mdet Quota- 
tions e. and £. DJC. for Dec. and Jan. 
shipment: 10-o* 40- Inch £8.68, 7Vdx £6.68 
per 100 yards. Feb.-March £858 and £651. 
■■ B " twin?: 12550 Dec., C55S Jan. and 
£76.57 Feb.-March. Tara ««d drift ritoa 
very firm. 


PRICE CHANGES 

Prices pe^ ton unless othemrise Stated- 


Dec. 13 + or I Month 
1976 — ago 


SUGAR 


LONDON DAILY PRICE (raw. snsar) 
unavailable (£116501 a ton df for Nov.- 
Dee. shipment. White sugar daffy price 
unavailable (£147.00). 

Quotations were contained within 75 
point range and market rinsed around 


Metals 

Aluminium la] 

Free Marine ids)-. 

Dapper 

Oasb Wire Bars (a). 
3 month* do. do. tel 
Cedi GsthrdeM,.,. 
5 months do. do. (o) 

Gold Troy os. 

Lead Cash lu’).. 

j months (d—. .. 
Mckri i»i 


re i Iffs 

5-B96I IS! 


r?59.S6r-5.Z8 £785.5 
!7B1 7SI — 8.0 £826-75 
■747 J-3JBS774 
1779.25 -a.7B £808.6 
1145 125— 5.0 SW.75 
S08.5 -1.5 C279.5 
1<83 25 -0.5 £235 J, 
15.286 £3.561 


points. G. 

Cxarnlkow 

YMterday'n. 

Provimifl 

Cio*e 

D»y'» 
Close % 


Boslneas 

Done 


Free M srtet(cin(lb)iS1.9-2.l»i '5L35-2.1 

{*latinam<A)troj[m.l£lD5-l09J 105-109.5 

Free Market. £93.16 U U.-94.3 

QnloxailvoH761bXs) #102 I0B— 5.0 6100-107 


£ per ton 

March. ;127.6S-2J.7Di|5O.50-5O.75ll5O.4)ff-27.50 
May.... 164.0 5-34. 40,137. 60-57 .60] 1 57 30-24 
Aus. ... 140.60-41. Oft M4. 10-44.25 144.00-4138 

rift 145.06-45.1^148^0-45.45 140.00-46.05 

Dec..... 146.X5- 48. 75(15 1.20-bt^ffi 149.25-49.75 
March. 151.5O-61.76|1B4.D0-M^O 164£5^1.B0 
May-. 165.60-5 4. 2o|l65^&-5B.0flj 154.06-54.00 

Sales: 1.221 t2.4S0) lots of 5 tonnes. 

Tato and Lyta cx-reBnery Price for 
granulated basts white sugar was £224.00 
(same) a tonne for home trade and QStUtt 
i £13700) for export. 

EEC IMPORT LEVIES effective to-day 
for denatured and non-denamred sugar 
(previous in brackets': HWtitu S0X3 
laamci: Ram 18.47 U8.96). 

WOOL FUTURES 


Quloxsilver(761b)(s) S102 109— 5.0 6100-107 

sHlvurTroyou ^58.15, l-3.15l265.Bp 

A months. 868.35 ,i—3.2fii27B. 5 . 

TtaCsah(s)) S».B40 ^-62^f4,9S4.5 

A mo n ths ,,.,£6.080.5,— 51.dti5.10B.5 


TlnCsah(*H k».B40 W-62Af4,9B4.5 

A mo n ths <»» .{£5.080.5.— 61-0 C 5.1 0B. 5 

Wolfram m* Ib^ffff 145-14* £86-89 

Zinc-Cash (in A- (t:92 ] + 2.25 e365.25 

s months IbL _.i£408J575i+5.L25;Ei8Z.75 

Prodooere (el— |7fiS - 45755 

Oils I 

Coconut Malayan— f 1 I 

Grrmndnot I 


Linseed Cnjdeti.)™ £450 
Palm Malayan tut... *457r 
So, vRftetuidrt. j 

mds 

Copra PblHpfa). — 8d90j 
Gr’nuts Nigerian... | 

Linseed Can.Xo.l...<£1B&7 


z L 

(£450 

— 5450 

I 

-■■8.5 0350 


LONDON— Market Improved slight 
folio Kins overseas advices, repot 
Bache. ■ 

rPsnce per kilo) 

Australian (Yestenly's.-t- art SuMnwT 
OreasyWooU Close — Dono 


■ Decrmt«r ...E3B.D-40.0 I+2.7a - — 

March J25LD-52J) |*5.KH 251.0-5a0 

May —EmJ-BO.O ,+5.001 259.1 -39 £> 

July E66.1-oBi i+5.75 266.0 

C*etffrer_..!!fe7a.O-76.0 1+5.00 — 

December .. JZJ0Jl-B3.il 48.00 — 

March 878.1)^8.0 +2.00 — 

May. —.j2 8 1.04 9.0 1+4.00 

Sales: 35 <6S< ion of 1,500 Ulus. 
SYDNEY GREASY tin order, buyer, 
seller, business, sales): Dee. 337.8, 3383, 
367^-337.0; March 348.7. 349.0. 340^343.5: 
May 350.0. 350.5. 350.0-349.5. Sales; 218. 
Micron Contract: July 358.0, 358 35&5- 
35S^; Oct. 358.9, 359.5. 3S6.2-35&2; Dec. 
352.0. 363 J, 256.43824; March. 372.0, 372 A 
37B.IW|3.0: May 3711. 3725, 370.5^73.9. 
Sales: 569. 


GRIMSBY FISH— Supply Mr, demand 
good. (Prices ai ship’s side unprocessed 
(per stone o: Shelf cud £3JO-£-L20, codimci 
£3.20-£3SO: large haddock £3.60-24^0. 
medtan £3.50-£3.S0. small £L6fc£3.80; large 
plaice £3.504120, medinm £3. TO, best 
vmall QdlR medium skinned ttogWah £ 2 . 00 , 
large U.S6: roekfish C.OO-O.DO: reds £L80- 
£2.20. saltfce £2J0-3-2O. 

, + 

COTTON. Llverpeei— Spot and sMprnart 
sales amomued to 21 tonnes. Lick or 
enterprise kept offtake narrow. Occasional 
reports were to hand of business In North 
and South American qualities, F. W. 
Tattersall reports. 

* 

COPRA, Philippines (a toflfla) — Jan.- 
Feb. £380- resellers 6 toons ctf Nod* 
European ports. 


Aluminium 
■ stocks lower 

THE International Primary 
Aluminium institute said its 
members reported primary alu- 
minium stocks fell to 2,284,000 
tonnes at end October, 1076, com- 
pared with 3,285,000 tonnes at 
the end of October last year. 

Total aluminium stocks, com- 
prising all forms of primary and 
secondary ingot, including 
finished mill products and 
scrap, were 44)26,000 tonnes at. 
the end nf October, against 
4,871,000 tonnes a year earlier. 


Grains 1 

Bexley EEC j 

Borne Futures-— 
Maize I 

French No. 6 AmJ 
SJL Xelluvr 
Wheel 

No. 1 Red Spring 
Xol2 H&nl lViniar 
Australian) Ijuq-) 
Bnglltb Milling uci 


£ 78- 

.46/'-r D.05 lC7B 

I I 

.5 i JT79.5 


I ]£79.7 

|::::::::ixB6.5 


Cocoa Shipment (u)j£l.S8& |— 32.Dti3.140 
Forurott ilanjfa „i£i,8Sa —100X2,0 26-5 
Coffee xbtpment lc)' i ! i 

Futures Mar. ..( H }|£2,53B^ -SO ltiti.512^ 
Coctuu ‘A 1 Index | 

rent >85.3 —0.5 86.55 

Jute LJ.VBWO Wl_)Sit54* Boda 

Bobber kilo 52p 63.5r 

Sisal EAJL re> ... So A) 1^600 

Sugar (Ran-) CJ20 T 4.0 liiKO 

Wuoltopa 64a — id In 506 y ' +8.0 |312p 

Cloves (MartagueartiH. lOOfa - IBb.+a -• 

Pepper Witte... mu E 1,400 ...US 1.483 

Black... tonjtil, 25 I ltil.220 

•Nominal, t Seller, j Unquoted. SUu- 
olfidal dose. 4* Indicative price, a Sifter's 
quotation, b U.K, ami commonweal th 
refined, c Uganda Robust* standard grade 
indicative prices toJj. Mombasa U-S. 
ceno a pound, d Bangladesh white " C." 
h Jan. -Feb. I Jan. -March, i Jan. It Dec.- 
Jan. Q April-May. r Feb,-Marcb. u Metric 
ten* 


FINANCIAL TIMES 


Mb a*rt tear iX' 

W!40~l 171. 20~ 


246^71246.04 1 846.40 I 171.20 

(Base: July l. 1853=100) 

REUTER’S 

Dec. 13 lieu. 10 aiomn .m- Vnr «i?~ 
1345.4 1541.4 1066 .9 1 1160.3 

(Bate: Sewwn5oM8Tl^l=iM) 

dow Jones 

Dow Dec! bee. J jjynti.l 
Jooee 10 9 [ «{, I >tg« 


Spot. .. 561.60 562,^358.84 293.S1 
Futures 365.66[564^6t33B Jg38Q.B7 

(Average 192435-28=100) 
MOODY’S 


Moody" a ^ leai 

^^eCmmnfy 1648,4 184 5^5 B21.gif 44^ 
(December SL 1831=108) 


LONDON PALM OlU^prices «w( 
sUghtly in very quiet trading conditions. 
Physical market cmnptetelv fcamrvless 
and nn traded. Fame Falreloagb reports. 
Close: Dec. 290-280, Peb. 288-254- April 
288-284. June 28S}-2Bn. Ana. 0«. 

291-267. Dec. 221-285. Sates; 2 tea. 


Sperm whale 
catch quotas 
redistributed 

TOKYO. Dec. 13. 
JAPAN and the Soviet Union 
bare set new sperm wbale catch 
quotas for 1976-77 in the 
Southern Hemisphere because 
South Africa relinquished its 
quota, the fishery agency said 
here, reports AP-Dow Jones. 

The quotas were set after 
South Africa announced the 
suspension of whaling next year. 
The International Whaling Com- 
mission agreed to share South 
Africa’s 597 whale quota among 
Japan, the Soviet Union, 
Australia and Brazil. 

Quotas for other whales in 
the Southern Hemisphere are 
unchanged. Japan will catch 
1,237 sei whales and 3.950 minke 
whales • while the Soviet Union 
will catch 621 sei whales and 
3.950 minke whales. 


Sudan lifts 
ban on 
meat exports 

6y Our Own Correspondent 

KHARTOUM, Dec. 13. 
SUDAN’S COUNCIL of Ministers 
has lifted the ban on the export 
of meat and livestock imposed in 
1975 when domestic shortages 
and high prices caused' public 
complaint. 

The lifting of the ban came 
with the passing of a new Act 
that will set up a meat and live- 
stock marketing Board to 
regulate exports of the commo- 
dities through a licensing pro- 
cedure to be introduced. 

The new Act stipulates that 
meat and livestock exports must 
be paid for in “ hard ’’ currency 
rather than on a barter as was 
the common practice before the 
ban was imposed. 

Sudan's meat and. livestock 
customers in the oast have been 
mainly in the Middle East in- 
cluding the United Arab 
Emirates, Saudi Arabia, Syria, 
Libya and Egypt 

SOYABEAN MEAL 
FUTURES CHANGES 

Tbe Grain and Feed Trade 
Association said agreement has 
been reached to lower rent and 
insurance charges at the London 
soyabean meal futures market 
Delivery points are in Hamburg, 
Rotterdam and Amsterdam. 

“In and out" charges, which 
are fixed, will be subject to 
negotiation between the con- 
tractor putting the goods in store 
and tbe storekeeper. 

At the same time, the Associa- 
tion said, following a request by 
its management committee, 
Anglia Agricultural Merchants, 
Gobowen Transport and H, 
Burroughes and Son have 
resigned as U.K storekeepers. 

This leaves U.K storage points 
at Lowestoft, Wells next-the-sea, 
Bulphan, Essex, and Liverpool. 

The Association said its 
management committee is 
seriously considering moves to 
introduce a M B ’’ contract accom- 
modating meal with a, higher 
moisture or fibre content 


TOe'SnaircM’, 'f fifes Tuesday Decernt 
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Gilts and equities start 

Share index up 3.6 at 333.7- 


Jiristmas Account 

Gold shares easier 


FINANCIAL TIMES STOCfi 

7" 1 ‘ Dari Twites. - Doc. 1 Dee. 1 . 

•• • V- .'/• • to 9 • j e | . .- 

Oorcrntnefit See* Z J •; d ej3iT3i£53| 58 J6j 
Piled "Interna . 0EL4flt S&01| 9S.18j 68.28* 


t rndurtr^i Oniiaftry.V.-: SW/Ti M0.1> 31fl.4| 325.0j 
Gold J2JL6] 12714; ' 135 j[ 156.1] 

Uni. IHv, 1'told. i.-J.-}" ' 6.54 6-621 6.B5I 6.721 ■ 


Am .mu neaUTiE noe< 
Owtin-.i 


Drrlara 


Ac^unf 


inijpr.. "Wfial marking o f -i.514 
uure ih* nigneat for a month 
Hnn^h Funds made an impres- 
*tre openmsr to the non Account 


h***;-! a* 'ho nov Acroum. lor 5!P nni -’ me .mock uno iuj. 
■'Hit h mi-rC in the Chrstma-' i» J* next operatin' at 

hnhrfa- rori ^r^orda;. Of ihv Mi. Mean- hUe, sustained buying 
|. t „ m.vn .*.-inr« BrU'Sh Kund< of :h«? '''.irt top. Exchequer ir. por 
Ur. Km",!- the former wore cent... IW* »» tte GB **»* 
on* I and in- offer ;s ennd demand .<uiv';-' n - ' ,W "* . ar 8fi*. uh'lc n 
ror Ih« 'hor- i»p «lm-k and the fre.-h inflow of investment fund.; 
r.o-.-. 'nil -- no whirh made n- eshaus'vH his supplies nr the 
rirh:i; '.rrrenla--. Sentiment wa.- sneciol ireiisiiry 3 per cent.. 19S2. 
h* inert in firmness in Meiling i*sur. I n! \ t £’?J: re J. oe *. r f‘ 


jh, =' ( i of \VorI nerd. oy'.« mmi-budger duoi'nn m Minimum Lending Hare 
. ltK i h- hnne« nf s reduction m on Friday and buyers '.'ere 


V r-mL'H l.pnd’n-j Rair nest Fri- nl»i anticipaiin? mnre 

nf' ii.i,o;'ian;crt m i and rhe fa-.nurablc .^adc Bsurcs m-dgy to- 
c ,n*. rrum-ni Securities index rose geihrr • l ' ,h Pudge r proposals 

lo-morrni' possibly sterner than 


in .'*101 in-morr**;- i,-— *w* 

■ n'I'hrrt ,h«4 lhn..=M hWV Only, 

'.ir-h«- -nil fiv ••■'*1 nr vlwiert specula. mn that the 

.n-r.M.'iinn.l fVnni'H P» m.d-rtp;. pn..rp tall' "OUld prnh 
h n.-.p.^ r .nitr'- r h-^n i.. forte adjoiirnoi hrmiaht intial I 
Ur. pr.U fc .£il>rl hark m . ln?r S I" -I P«mr* »« S 
■..-M W- Hi- h.-.j l.o 72 a* Khwlesian bonds .bui 
• ■•’ h — if.-i nT I hr rtfli. a I noon, .oppepronen or n few buj 

:hr rr h-nf inrirv mmr h».-k rolls i**rr lao*r recovered. 72p. up S. ami 

■n »|„^ 1 r. higher no balance ai \ rjp.ill institutional demand Iicrter at I2.7p. 

Tor nirnriMiml wn« mil rally supported the iniestmeni ciai rose n lu 
prn.T.pirri i - m In ilc nr".nii< i-urrrnc.- nremium. bvit caic« chases. 



Dasluapi mariifld- I 6.5141 4.8001 4,939 4,877* 

EqnUy ttmiasBc'fm.I. ’ “ • I 63.51;' 68 Jb! &5 J3&! 
Kqoti’y bAEjcsiintetJiL 1 22,180! IS,879ri2,641 1 

.. lfl djjt 8U. .ll aun. *H8. Noon 23T.1 i 
■- • , £ p.m. 337 JJ. 3 p.m: 338.9. ' 

. . UUfik Iwte*- IDrZn tab. 

■ * Based An S3 per cent corpnratioir w. t 
■ - Basis 1B0 -Gort. Secs. 15/10/39. Fixed lnL UES. j 
Mines 12/10/3. SE Activity Jnly-Dee. UM3. {Corrected 


Kt-i ti'iiuiuvio. vie snarl? UIIIIV nance I iuav w iw . .r 7, r-T~ ■ r — ~-r ... . - - - • 

m 32t!p before reacting ia*« Ktaveley Industries S 10 la8p. foe the _Far Eastern concern. .. uirLfc;- Ahin LOWS 

the day to close *3 better on last-named Followiim the impres- Jardac flatheson, 310^ Sutcliffe HI Grip AW O i-yn® 

balance at 3l4p.'_- EU.cn nerc in sivc preliminary results. News- ”P*™** nan , ■® s * 2 ou.tSC ■: . j ByST ] 5Gw CoaipUau^u 

Chemical's. Yorkshire adv.incvd S paper eumruent was j factor in- rowcrfiltSl-noi f- profits.. . — I ' — ■ — ; — —r——. rr- 

to fl4p and cains cf 3 witp seen Spear and Jackson, fi bigher ai Motors and Distributors- dbsi^L-- - ' • aj 8 h ! ^ r-' 1 ^ !' 

in La portc. SOp. iodAihriubt and lOtlp, Edliwt Holdings, 7 up at 104p, below the best following a reaara- . ■ ” ! ~ 

Wilson. S3 p. • ‘ and Ihiport. 3%hich put on 4 to able business. Zenith Carbarretter ,G«rt. tf»~J 6SJ*l-.j-.M^» * X2M 49.08 

Anclia “A" rcaLurisd ‘I ••if* 'M°n 3Hp. Butterfield Haney moved a stood out with a rise of. ? -to • [ wdiOi , ta/rnoj 

is'uc?. im proring 6,’tn S7n. while up t> m aip following news that 44p, while Jonas WoodlieadL, still ;■ Fi*d 64^5. j W.37 . | 15DA J BMfl. 
other firm spots induded Asm*. Slme Darby had a Make of nearly reflecting, the- interim statement. "> - J.'*® - 1 wwfi) 

rialed “A”. R2p. andCranuiia” • 20 per i-cnt. News of the first-half moved up another 5 to 95p. 'AoWf*- - -. iwt." UnLl...i. 420.8 .j-^265^3- 843-6. f 48.4. 
JOo xd. M-hich botfr.closcd around recovery strengthened .G. M. Firth hardened 3' to. S8p. . British Gat . ■ j . Y 

3 better. (Metals). 21- better ai 37lp. but Anction were quoted ex the scrip 6 <*m Mine*., 246.9 4 -‘7tL8 448L3' 42^ 

(ieorge Whitchouse eased-! 10 issue at 27 p. ■ • : . crii- 1 i2bi8» • tZ2^75jj®6^iciflj) 

Deccagood ' ' in? lo>J mfctif^sicelj cSnued North Sea oil cnthusiaarnTwas. l . ; 1 ■■■■■ ■ '■ ' .. 

Hecca issues featured Flectn- ■ aaiir ground, dosing 5 dearer C.- : ' - . - ■' ■‘-'i. -c; '.:" : ".V ■ 


3 better. 


. HIGHS AND LOWS S.E. 

‘ : « ■ |I cm |SlnvcCpiMpllaU^n j 

• | High | Low .l’-Jiigb [’■ Low ') 

Gort- ttew-j 65-ai •}'6iBJ» j 127.4. 1 49.18 . i 0^7 
-... . J {30|1| i f27/10j j.0/1/361 (3/Wor ; 

■ Fixed tat. j 64:43 J 55.5? . 150.4 j 5033 I SpeenJ j>- 


Tutals 
"5-rt#v ;• 
G1U-B. < 
I nd *w 
Spmib.- 
Total# ’I 


nn.hr ri ahead ih""^ ilke,: on!ya ' vpek 3=0 D<?CCa good 

i,i wlwtcrl ■*|iwijH!u>n that the f>neta further ’.villi the firm pcrfurn'.Hnrc llccca issues featured Flectri- 

R» m.d-rtp-. pn.*rc talk* "ould probably h»* of gilf-edscd a^ain proviuinj; tin? mis. 1I10 Ordinary 'and A both 

c-an |„ faric adjourned hroueht intial lnss?<*s nf sum ulus. " Union rose HI in 2!l0p clo«ins 1C to the qqcd at 2J2i» ond 

ha. k 10 1 ln-r ." 10 ■* P ninf s to Sopihern a j duj Allen llwrve.j and Boss, in 23Sp respectively 1 ;' fi>lln>- in2 * 

u ;j n * Rh<M>p«ian bonds .bui on ihi? .^tiOp KJeinwort Ecnsou were a reasonable turnover Pye Itnldinus 


hi- itiiin crDumi. rinsiri" o nearer Z 7 . , — . ■- -~z ..... • • 

at !>7p, while Scrck. nwaitinu fresh pea fe for the year merson A, In a thin marker," rose -Asiatic and i 

th-tfay> annual lictircs. improved A*M*£lateo Newsiiapcrs. -x. he tier to 295p. vrhUe Cbesterfield about 3 to tl 
2: r»j «n 3t 10ip. and Dafly .A, ‘gained 8 ro lSflp.ahd Gnat Port- ssp: Guthrie * 

Foods made fresh headway with Sained 6 lo 18Sp. WbUe invest- ; and 4 to 206p.; Comment .high- I53p 


KHOOPSI# 11 '-"HUS .OUl on III? 311UP tviemwiirc bcnsoil were a rra.wnanrt lurnover. rye Iiiiiuins-i . ..... ,,. nu . ....... ■ penunmonHalmmi ohnon .1 — I - nii ■ r 

appear:* nr or .1 few buyer- liin jinn >rml in Alerchanl Banks a i wore prominent with 3 jutm* nf < avenham closing 4 hotter at 9Ip ZJgSjJ te £; ‘SWS 5 

fills i-rr later recovered. 72p. up S. and liambros ended -» S lo 43 d following new < or the and Tate and !«ylo fl up at 25Sp. at 17flo Z-i 1 ® . ^ 

\ rmnll institutional demand better a I 1 23p. Proviilont Klnan- nropnsed reconstruction of ihcUnicrtc.wilhlnrcnmrpsuUsd'icPaP^'.^^ar^a^i^imQ-Sunleyup^to-SBp. .,^ - 
.m.iillv supported the ini estment rial rose n 1.. "»2p in Hire Pur- rom nan ys. activities:' Thorn Elec- on Thursday, hardened 21 to 42! p News inlernat'oaaL^ ^harder at , . Overseas Traders h ad, their- fair 


Golds do 

South Afrit- 


r-.ifii.int-in.- in from nf ln-da> r later drif:cd lower and the close 


lizurr; for X it cm her and 
!hr 5.-.-V nf any rr'.iiiTtp'inn nf 
h ,-. ilf-rnsriri frmn 1 hi* L'.> 

*.*"Ci-:hi.-l*?v lhc nndcriop® a: 
1 hr civ! ;•. a- fill!* firm 


Xn' crnhpf and a« d»' - n on the day at I16J ner u_i ne j ■ 

rrsiiiTipiinn nf ren t Ye^'Ttday’s SE conxersion , a jn- 

rnm l he L'.b f,» c tor va« ".7132 10.7192). News CntJZl 

‘.-•crThel^V ",hc undertone a: „V ihe further capital repayment Alliance ¥ h...™ i* «« -^m |owin* recent strength »n the while FMC also closed were the ‘ E ^ aT^Tltf- "**“*”%* , in the arbitra 

, hr rn ,i .3. fiii;, firm prnno«al lifted Parasnav Central Rusincw » as brisk in the Drinks interim report and:the furUieom- same amount up at -Jp m Jront “ourac isoo, at 4ip. . ... mcreasM . turnover -aml : closed „ . 

Railwav fi per cent Prior Lion «ector ahead of the ronheoniinu mg capital reorganisation nf to-da/s interim report. Goidrct . Anu- CSC myestmept were -tested . 

ti u, _r ueh»niurr 2 points lo £10!: Lhc mini-Budsct Press L-ommcnl Stores made modest headway Fnucard, 27p, J. B. Eastwood. 53 d. BP SllD baCK - -. .- Tor the first: ibne^lor - nehriy^ a ™ »aued, out ^ 

Hpa\\ buying Of Gilts ,u quoted ex the repaj'- ahead of this week'.- interim in the -wake of reports nf hectic and Associated Biscuit, 62p. all . _ . • , ■ 1 . month aod epded 9 ro the_goqd were suffiefen 

|- a .riv nurrr'-oui in mem ihi- morning. announcements helped H. P. pre-i~hrLstmas spending. Gussies (iuished 3 higher. Increasing Press speculation - at 49p while xnu^vejcnenta;.jErf , -6" fiHBes i ,n ° e * \ 

-r.- trlrfir- ' , ne- 'and v pok-i-nd I a-t Kriduj’s special deposits Buimer close 4 higher at pnp and A rose S to lttSpi for a iwo-day Apart from Ladhrohc which, at about .the various ways. ^Uie. and 7 respectively;: were-- recorded ! 81 . 

r’-f-.s . nnirten: mcr'-uh a rnadv deferment more gave lh*» big Tour Distillers a penny dearer at i!7p. gain of 11. whife tfees ni 4 were »lp. gave up 4 of Friday’s bid- DovernnieDtcoulddispose of jaiil* in Border and Sowthern,Jfl8p, and 

r r ..inii-r i*i rase 1 r.i?es le^l Rank- • , arlj impetus and -led to wfter imp. In thin roarkets. seen in British Home Store*, inspired rise of 11. Hotels and of US British Petroleum holding Tnplevest ' CapitnJ; ,8^.: r ' trading had a 

r./|, 4- r, m i in FT-quotrd dnuble-fizure gains in active trad- Morfnnd ros.«* 7! in 2fl3p xd and :>nd Marks and Spencer. Mp. CAterers made fresh progress. H' a£lp . ' lrtJe . real itnpre^ioiv on After -a busy, morning session Pr*Q®s .hut 

—brie ■ jtr- «• erall in" although 3 late reaction left Vaus S tn 225 p. Arthur Guinness Higher prelim irraii figures lifted Fnlcure made belated resp arise rn the snare price wn'Ch. “ 0 '0:. in - Shippings, r business:' tafled' off around the d! 

i.-.nr-r.. mi^rii ’-.i- i»oH iMusirsied prices 3 ftfr i he best: Lloyds. 129 p. held steady ai ll4p in front of Martin The Newsagent 4 to !)Sp. Press comment 'rith a rise of 6S ing steady initially, dnrt«l-i)acK {j nl t+ie tone held firin' lo thg close. - The hea .' 

n- -h- ‘fi iw .-on; ri*c m 143.47 nnd Midland. 242p. hnih ended to-day's prcliminarj results. Similar advances Were seen in J. 10 a 1970 peak of 39 Ip. while rises lo close 12 down at 748p. Barman Walter Rimcmian pnt.on StoTIDp, generally caiV' 

i r ' j-t- \ t aianrs .Ml->hare with ri>e- »f 12. while Barclays Allied, however, after la.s; wceVv Mcnzics. 93p. and W. H. Smith A. of around 3 were seen in Ue Verc, well. ipBue53CM'-by.. white British and -Co mmotiwea Hh nrk»s. £ig. E - : 


iai rose a u, "»2p in Hire Pur- rnnmany's. activities.- Thorn Elec- on rhursday. hardened 21 to 42!p m. fnn-^i “nf sotvL.fi- u° yer ? J ? Trad “ s ha d th^ r-fair . South Afric 

bases. triml A gained a t n irr.n and fnllnwin? news or the cnnung in- » hl Jf® ^ xnujid for t.- 

. , . Philips* Lamp rose 7 lo ST-in on crease ip the price or milk with I; im^ r ^^ n h ii P !n d ™pro'ed to- -387ft; fading day. * 

in Insurance?. cn«d r.**u,i< , he inc;rease d interim dividend. Associated Dairies miprovinu 4 to Pf 08 ! l . l ? provei tc * ls i p while. Sune Dariby rose 4 to i!2p, inw^foiioirii 


increased interim 
General Electric 


helped Rrentnall Beard advance 4 j,-.,, <; caera j gi 
rn a 19715 peak or 4Sp while Sun rhea „ er a , jnSp, 
Alliance gamed 15 to 343 p lowing rcccnr ■ 


nf to-day's interim report. Goidrct 


Heavy buying of Gilts 

• fairly pumr‘'oiu in 

f>-«nrtar-. i — ue.- .mrt -.-eek-i-nd 


BP slip back 


uished 3 higher. Increasing 

Apart from Ladhrokc which, at about the 


Press 

various 


■ '• ■ firm. CSC Ifrves talent were -tested '.- Business u , 
.-'for 'the first- lime! Jor’-'neiriy'ra subdued, but 
-mouth and eoded S ro the good -were .sufficlen n 
speculation; at 49p while iqi|>TOveitienti»;jof : 6"- fmaes index t 
ways. the.’aiKj 7 respectivol^werp-'-r'ieebrdeiL ^ts lowest si 


»lp. gave Up 4 of Friday’s bid-- Cover nhient could dispose of part- m Border and Sauthera, : Jflflp. and small UJS- bu; 
inspired rise of 11. Hotels and of its British Petroleum holding TripIe^ vest;- y.y ... tracUng had a ■ 


All-hhare "with riic- »f 12. while Barclays Allied, however, after la.si wceVv Mcnzies. 93p. and W. H. Smith A. 


10 a 1971. peak ot 39 ip. while rises u ai ™p. iNinnau Walter Rimcmiah put xwt ft tOTlDp, generally cavi - 

of around 3 were seen in Ue Verc, also Btancd well. iDBueac^-/hy.. while British and rCommonwealth Dries. £19. F' - : 
sip. and Trust Houses Forte, 9Bp. the possibility of aid for GBpittbr.q l0 m did TrirriaW- AVlthy, ' and Wesr 


FX— ACTUARIES SHARE INDICES ; 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


.Unilever supported |^ r w<wteT iump ? r zt ' ■ st ?* 8 ‘ *W n ® hy u p to 35 as - 

SheU 8110:1 an early, gain ^ e. out on 3 «, llBb Xdi- ■ ' On tha other- 

The Miscellaneous Industrial when reverting to Friday’s.^ ^clos- P 
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(IPTION DEALING DATES Oil, IC^Cucst. Keen, Foseco 
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* Calls wefe dealt in Charteriiall Short-dated calls were dealt In 
.Finance. Berr>' ^Vlggins,, Burma h Id. and Shell Transport. 
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A W T H O R I S E D UJN I 


u s 


, * Ts t. Mgrs. Lid. (aKg) 

)M Rd_Ajrle*bary. 0396 SMI 

!=B - ? 2 ‘ 

Lgtt.gfil 25.6 +03 SW 

a — pu • 33 a +i3 5.x 


nbro Group? (aXg) ■ 
Hatton, Brentwood. Emm. 
r Biller) cuy lOJTKj 53160 

144.9 479)*L5 632 

d .«7 456c +1.4 755 

252. .264 +0.7 702 

Jw. ... ZL1 215 +0.7 755 
OW... 290. ' 31.1 -+0-2 710 

1 TsL. 973 533 1 +16 695 

S04 -431+1.1 S.74 

25J 27 0 +0 7 168 

■--- M3 ■ J4.9 +01 111 

1 ad 342 41.4 +0.4 1157 

695 '742b +2.2 709 

nd. — 34 8 371 +03 8.76 

fifcj 49.4 +0.9 8.60 

> -161 17 2 +0 2 9.31 

■OS- 21 9 234 +03 9.13 

ml..... 79.2 • M.6 +3.0 6.18 

:i'0 - . S10 . 5 45a +0J 1CB 


cil'Bj dll 

ee. 1.(1090 114 


33.W +0.71 3.D3 

O-M+l.H 345 


Unit Mgmt. Co. Ltd. 

C. SV 7JH- 02-604 4070 

Fund. |99 0 " - 1068) | 13 JO 


Securities Ud. (*H c) 

Loti den EC4R 1BY 01-23BKS1 

£. ESS 27.* +0JJ 4.72 

S) fzs.6 . M.«+og 4.72 

§23 • 244j *on 4.44 

• 26«+0ij 444 

a. B8.8 ' 33.(8 . ..VI 1338 


Z4.9-- . 26.9 +04 44 

k B, 28-8 ' 31.0 .... 132 

V 35 0 • . 377 .... 13.28 

Wco._ 176 19 0 +0.5 2.32 

wb!>_ 15.0 U2 +0.4 232. 

nd — 202 ■ 213 1089 

tst 26.6 28.7 .. .. 10.09 

■awal) 205 22.1 10.89 

ef 22.0 . 237 3A.M 

ts) — 28 8 . 3L01 .. .. 14.0 

!‘. — 13-2 142 +0.4 — 

■s.tt_ 160 - 19.4 .. 641 

■on.1t 108 ' 1L7 5.43 

bU ., g.4 ' 27.4 ... . 1.15 

dll-*. 38 5 414 ...... 5.49 

*■** 32J 5 £2 5.99 

val".P6A . ■ 392) . 5.99 

l Tut*- ftWed. (Thun. "*Fri. 


Bridge Pond Managers^aKe) 

King Willi am St. EC4R8AR - 02-6234051 

Bridcclnr _tl5L0 - 1 16*fi' 9.93 

Bride* Cap. toe Z2.9 M.* — *75 

BridgeCap: Ace — 24.4 ■ 26.4 ...... 4 75 

Bndcr Exempt 77.0 OI 7 DO 

Bridcelntl-tae. I2A 132 _. . 466 

OBndRe IntlAcc _ 135 '.ILK 4 66 
Price* Dec. 7. Next sub- *rJW. 24. 

The British Life Offlce Ltif (a) 

Reliance Hse„Tunt>ridE« Well'. KL 0082 2227 T 

BL British Life 136.7 .-3M*L6j 7.84 

EL Ba lanced" 288 30 #- - 7.64 

BL Capital* 25.4 27 i — 7.M 

BLDivldmid* 27.8 ».fi - • -J 9.45 

Prices ro Dec. STNext deal In* D**- 15. 

Brown Shipley & Co.Ltd.?fxXci 

Main; FaipdBnQ..'ECS _. BV60O8S2O 

BS Unite* - ;.-B37B +4.41 7.63 

Do ■ Accum. 1* D633 ■ 17Lw +5-31 7M 

BS EsepLNw. 10 _JSi9 . '80.9T+ -I 930 

Prices an Dec. 13. Nertrab.ds? Dec. 20. 

Canada Life Unit Tsfc Hogn. Ud. V 

2-6 Hrgh SL . Potters Bit. -H erts. , P.Bsr5UZ2 

Can Hen DIs. .j; 1273 203J +061 556 

Do Gen. Arrow. 3L4 - lUi+03j SJ6 

Pn Jnr.PtU,. 242 255^+0^ 4Y) 
Da.lne.Acmnu_. |m .- JMl+Ml.. 9*9 

Capd (James) mngL Ltd.9 1 
lOOUld Bread SL,ET2N1BQ f 01 5838010 

SS 2 r~M 

Prices on Dec. 1 *Jh* 1 doalln* Dec. 15 

Cariiol I’nil Fit Mgrs. SAffaHe* 

Mllburn House NetPfa-Jle-op'Ml-’IVBC- 21)63 

Cartiol VB.O _ 48 4n 483 

Do. Ac cum Unite. .(U A- 5541 4.03 

Do. HiRb Vreta ...Soj - 2633 11«» 

Do. Accoia. CaiU-KTJ 29-71 — -1 Uft 

Next Ocdior date Dec. IS. 


G.T. Unit Managers LtiLV 
18. F! naburj. Circus EC2M TDD 

G.T. Cap. Inc 1S27 541 

Are Kg M 9 

JlTlnc.WLl’B M2 1002 

UZ t 3 . b lien 127 9 136.1 

G.T .lapantilen... ZZ4 4 2347 

ffii- PcnK.Ex.Fd U» 6 1215 

*• T lnt'1 Fund. (98.1 1Q43| 

VG. 4b \ Trust (al fgj 
5 -^a' inch Rd. BrenlMKul 1 


F Klein wort Benson Unit ManagcrsP * Onagers Ud. 

■®aam a>,Fc«hurebjsuE.CA oi-aaowa.urniiaia^" oi-t 

- ?■” EBL'n.lW-liur ..B3 0 58H ..I 7.13 TlTO.O«.««i i ■ 1M60 113 TO 

' is 12 UniiFd. Ac. . .)62 6 60S I 713 AfCls. U4. DjC-| ,1^23 

3 bo L & C Unit Tnisi Management Ltd.? mJ .!." 

$-90 The Slock Echanfic, EC2K IMP D1-58B Mun Mm. EjjWaE IHJi ^-3 ••■+ 

UTIkM _..«2 M .. .( ZL29 -^6 W02j 

LM L*C lull AUCJiFd. PSA 77Jl | 149 Mi ^lpe d Banh Grtmp 

_* Lawson Securities Ltd. ttlteJW Unit Wnd Managers Ud.? tat 


61.9 ... 756 Capital Fun-1 „ S13 

642 ... 756 Im finis A.V«t.*.a.* 

...-. 7.2* TV.v'jii Fui.-'L. . 23.5 

KOi) 723 Arnnnl'r Fund 53.7 

Twrhr.olufiy Fund. 333 


inch Rd- 3reafiw>od 83«Jcon:cSl.fidlnbnn:hKlt2aJa 03X -fflCSMl CMiam 


Twhr.oliiey Fund. |333 4li| +0Xj 430 
Practical Invest. Co. Ltd.? (yKe) 


G * A ; IZ2.9 245fl) +1.1| 632 

G art more Fund Managers ? taWg) _ a 

2 si. Msrjr ATP. EC3A8DP. 01-2833531 SgSJtt&r" CO US Xfl 

j;iiiiui TfAlf.) _ 33 5 328 +0.7 4.88 lAmcrieuKcL 23 6 ' 26.71' 161 

Fj55»linltsi_.~24 8 2Tl| . Ltt 

fefflSSt II S its fl&SMer : ^ -SI ■ - iJ:S 
nTSSfcr & '^ 1 -^ l I:S r ^l ^ ^ ^ ^ 

iiti PSewirfFd 69 s 742+20 684 Legal 4 General Tyndall Fond? 

■;nu. T+ iaccj — ( 27 2 292a( +03j J77 l&Canynpc Road. Bristol. 027232341 

Oihbsf Antony) Unit Tst. Mgfl. Ud- ■ UnMn-iK. .6*2 B2...I 8.54 

23.Blo.-nXicW5i-Er2M7NL. 01-3884111 ‘SccuflL Ln^ . M0.6 .. ..{ 854 

in- A.C Jerome* 124.5 - 2t4( +6.71 1200 . . 

‘a’ AG.Cre*ihtt..5g3 2Lfl J 695 Leonine AdxainistratiaB Ud. 

A G. Fur^t' tol 7T0I -0.71 03# lfl.FmsboiyOittttAEt'2. 01-3381171 

Dealing "rues. ttWed. LroWn IM9 4731 | 837 

Wl'clt (John).? Loo Accuol {461 405) .. . | 836 

37- I^bclon Wall. ECi 0! 588900 Lloyds Bk. Unit TsL Bfngrs. Ud.? (a) 

Reglarar* Dept. Conqf -by-Seu, 

Aci-iim Lrnl (IM6 1265(1 234 Wretfinc. WcaSunMrt. 0I4B312BE 

Next dc+llnc das- DeccnAoe li. F,r«/Balncd.l I3S.0 376xS S92 


4 Ro*, Materials ..1222 
#Aeemn. Unilpj_..(s.4 


> uinntodily Share. 102.7 
S*.Hen» Trim w 25.9 
Rith Income Tsi_... 343 

Income Fund 41.6 

i ns , Acenctcs 0139 

htUSenptFd 69 B 

■cili+i. T** iAcc.j (272 


830 Conu«H»Y*Cen toy 
-236 Do.AcniMrV'-- 5!? 


Bn S ’ K, - r direct Heod. 
3BD. tpi-074: 


iB’CssAfi e=.S! 
\& a?!Safc=r& 

M.W Incwoe.— r + — • J-5 

14.14 Do ACCuW. r 36.4 

FH. IctcraaiM^ «T 1 


reel Head 44. B!uulR* > <ury Sq. WCI A2RA 0149 

Tt>! :ff742 7BC42 Preeucjl Dre.B — W8.9 W76I . - -I 

47 £iri +D s| 623 AkuC. C olts ...(1339 1957| . 1 

*2-31 IS Provincial Life Irr?. Co. Ud.? 


4SJ +1M 7JB (Aetna fniisi . . ’1-17 

Hi +0.51 ■ 527 CencralpK-S 52.li 

577 -3 * 5.75 Mecoa-lhnl u... 61.7 
413 rOXl 430 feMp*DK£- - 263 
. _ lAccnm Cnilsi- - 281 

a.? (yKe) -Pr/COvNov 23_. 


Q1-G33 88S3 'Epeet Ex. Dee. 


Rccwory Dec. 7 . „ 
■For tax t> 


temp; isod* onh' 


50gj +9 
35.7d +0 
. 37« +P. 

23 a +:, 
24.5 +0. 


5« Trades UeSdb Unit Tst. Managers? 

397 100. Wood Street. E.C 2 01-83 MU 

TUUTDw 1 ... (323 342i | 745- 

603 ■ 

9ie Tmr.pcUantic and Gen. Secs. Co.?- 

SI -93 :: >a L-mdna Kd. Chclicutoni 0315 51851 


Batbicaa Dor p_ 

i Anum Haiisi. .. . 


rs. -FH. IntcnialM* 1 «<X SM4 -OX 

pad? Do. ***&-'- - to** S23|-+0.b 

071232341 aGnStee fond Managers Ltd. 

. ...| 8.54 Mltuicr Hi*. Arthur 6.1. E.CJ 01*5 
.. f 8 54 MiwerFlptf- - ip2 29 71 

■ Co-BMOtfr.- 1646 5E l] . . 

L MLA UbH Trust ttgcmnl. Ud. 


ip; 111 ssaBisSwprrnic.R.r.a . 01 2478533. Scottish Equitable Fed Ms'rs. Ud.? 

+:a 3.60 Pmlific Units B9.4 6M +1JS .3^ 28 SL Andrews &j.. Edlnwireh (01-8689101 BnckhmrWp..- 65J 

+0.4 330 HtRh Income __ — p33 »64*0-9i«» Income Units 133 3 35.41 .. t:| 7311 lAotLn. Unnsi 77.0 

s is ,J "J8SsSsfc|S 

*0X1 2.95 Uolbont Bnre, EC1N 2NH. 0MO5S222 . Cumbcrld. IFar-B. 4#.T 

+0.6j 2.45 Prudential (S3 0 88.01+331 588 (Accui.t smitst 1416 

i. Quitter Management Ca. Ud? Sehag Unit Tst. Manager* Xtd.f (a) pAcre^t ’ila". Z ^ 6 

0142310m Tb« Stk. Exchange, EC2N 1KP. 01-600*177 K>Box5Il.Beklbty.Rse,E.C.4. 01-3385000 jjarbore Dre.7l.... 457 

f 7 50 Oaudrant pBO «B ,;..| 7.4* Se6»c CsplUl Ftl ..{233 .5:2 (Arnaattaiai 50.4 

■I ™ Reliance Unit Mgr*, lid? . ' . S'**'*™*™ .*&*&»* 

Ltd. Bell anew ll*c_ TUnbridc. Wells. K1.0S822227I a e Mr.H^Vd. pec.g.. M.6 

nimn+m nmnmiiiiiiiM tun -771 . I 831 SeduitT Selection lAccum. (JnlUi ... « 6 


Cumbcrid. I>jr.a_ 151.9 

tAp.-ui.-i vnits) WIb 

Glcn.Dc* 7. .135.0 

iAecun L tuIui Pj 6 


Gneicson Management Cb. Ltd.- --fiB aujtnl IS BB«T ISS Si 

^Gresham St_ EC2F 2DJ5. 01««4433 DotAcrooLt.. „ • I7A 5U +12 381 Nat ieatfTrovi deni Inv SCe 

Baton Dee 8 144 S 15141 S90 Third ilncomei 56.0 HJ +1.1 8.11 M 

■ •Vcuml'nlUJ. M9.6 156.S .. 5.90 Do.iAceum.1 71.9.. 773 +2.3 8U «. Grreefbxreh St EptPaHH 

Oae. Hyd. bfc lu.. M5J 110, B l»3fl Focni^SaUicj 3*6 4LU +UI 1C to N.FX GthjO*9J» . £+ « 31S ^ 

• Acpum. ijnltsi Ull 116.2 IB 29 Do.iAeran.1..^. ....BOA *3iJ +L1 10.46 (Akub. UltW*, _ 71 « 367 

■ Aceutn. n^iii uis . H« x Jn Lloyd's Life Unit Tst. Btngrs. Ltd teSSBvfei as 

Gchrr.Dcc.10 948 9*3^ X71 S8B.Gaieh0tuelld . A+lotbury. 029859« »4Wea«»w-~‘.*->iidea!infl 

li^MtoB’ 1 §■! lWJj 3.71 Equity Aceum (95.1 1M3( .. . 1 ’4.7*4 *Prtce* 1. Next dealing 

tAccum it w&iZT pal ‘ uij S97 London Wall? (aHg) Natiooal Westminster? (a) 

Gua-diaa ME,. U»i t Ud. SiSSSSS'S''. 

R'-C’al FJtchan|te.EC3PaDN. 01-6288DH BSSSTt’A. * (07232241 InrocTc.—- !25J C7 0 

>4Ci Gu anthill Tit. .$60.2 6231+231 3.75 Caplul PHnnftr J482 515) +131 6.84 Floocclol- 15 7 274 

-r wnW „^ .... .. Extra lac. Growth . Ill 5 23. ^ +0.2 12.72 GrewtUXwt ;39 734 

Henderson Administration? Do. Aceum 243 +o3 12.72 Eiftata* — ; -fefc 49.7 


Jnit TsL Mgs. JUd.9 falfe) 
xc. EC3A SEN. 01-2834141 

d !56l2 59.81 ....( 7.62 

ov. IT. Next sub. day Dec. 15. 

Jnlcorn Ltd, (a)ig/?fcj 
52 Romford RdE7. 01-5243544 
Edinbnneh. 021 2285913 

-rica... 135.4 ' 57 9cC +0 _2| 393 

. M5| -071 2.W 

M4 6 4P 5 -B5 2.9B 

1V.6 493 +2«J 6.04 

■st 165.1 . 67.83+2J 8 4C 

one . 17 S IBfi -O 12 H3 

I W3 44 tun +1 -l| 634 

465 473 +l.d SSD 

j»o zi3 +oa acr 

rr.... .J2E3 27.41 +15) 6J3 

SL £3.7 57.11+L6I 8.45 

l TsL.. £3 7 83 «. 71 7 03 

Nov. 30. Next sub. day Dec. 31. 

£33 S3) +L2f 7.68 

-*uod...|77 3 8221 +2.6 7.07 

.•TraRkB.9 323+05 384 

ic 1129 5 131 Sal +4.7 6.B3 

fM05 14C5J +53 6.63 


others & Co. Ltd ? <atfx> 
i11SL,EC.1 01 5832330 

11368 13+71 | 6.65 

_:.„.hi5<L4 1566] | 665 

Text sub. day Dor. 22. 


He Progressive HgmL Co.? 

te.E.Ci 01-588 G260 

wc.7 .013.9 121.44 1 529 

>cc.7.-h307 1393 . .. , 520 

A! 30.. k216 1302] . . 364 

■inv.aouiw-i ■ I 36* 

mb. day Dec. 1* 'Dec. 21. 


Charterhouse Japhet? 

1, Fatcrnoster Row. EC4. 51-2+63009 

CJ. latcrnatl— 1216 ZSfi 3.00 

Aceum. UclU.— .— 24A . 3.B0 

CJ. income 2S2 . 2781 11.62 

CJ. Eure Fin ... 22 • . 24.41 ...... 459 

Accum. Units. 252 - 275) 4E9 

CJFd.lnv.TA 182 . ».d 5.15 

Aemm. VaiCs 108 2L2) '-,.. 5.15 

Prices on Doe. 87 Next dealing Dec. 15 

Chieftain Trust Managers Ltd.¥(aKK> 
30*31 Queen SU BC*R 1HR. - - -81-M82P32 

Rich Income __123.9 2SB +051 1253 

lnlenia(ioaalTK-..)Si2*2 26fi +0jj. 1.43 

Confederation Foods Mgt. lid.? fa) 

120 Hegrat SL. W1S6AY. '. ' 01-4370040 

Growth Fund [212 223) 850 

Cosmopolitan Fund Manag ers. - 
56 Couholl Aw. London EC2R ' •- 
BI-8SS £>222. 01-638 1380 

CosRiopoln.GULFd.tlL9 - I2J) +8^ 652 
Coyne Investment Bfgmi. Ltd.- - 

' 72-83. GAeboUM Rd. Aylesbury. . 0296 XM 1 
Coyne Growth fL69 '17-7*1 +021 • 7.02 

Crescent Unit Tst. Mgrs. Xtd. fa'Kg) 
4 Mein lie Crei.. Edinburgh 3. . CSI-SS-JP31 
Crescent Growth... |17.9 192*1+02 497 

Cw.. Int+roAl K4J . 475] +o3 2J0 

Cres HiSb DM,, .E8.9 3163 +tt3 10J5 

Crre Heser.-es (28.4 30-7) +D.9| 457 

Discretionary UnK Fbnd Managers 
22. B. oooiflcld SL.EC2M7AX. ‘ 01^384+35 
Dise'y Dec. 10_._|82A 882rf .... J.. 835 

Do. 'A' Ac cum 1 107 A . J145) .j 833 

Eqnitas Secs. Ltd.?(aKg) 

42 BishopaCXle. EC2 01-3882831 

Progressive (453 4754 +U{ 536 

Equity & law Un. Tn ML? faghHcl 
Anerehan Rd. High Wycombe. 040*33777 
Equity & Law (475 5081*051 557 

FramUngton Unit XgL Ltd. fa) ' 

5-7. Ireland Yard, EC48 5HH. 01+M88971 

Capital Ta.^ 157.4 5651 :1 625 

Income T«.— (492 5UH .-..J 981 

lot Growth Fd. 156 4 W.« , 420 

Do. Accum.. [535 57.3 ...J 4J6 

Friend's Provdt. Unit Tr. Mgrs.? 
PixhKn: End. Dorking. 03D83055 

Friends Prtnr. I'ts 126 0 27.6=3 +LM 6.19 

Oo. Accum. [3L8 34.0) +12). 614 


Oae. Hyd. Doc 9 — 

• Accum. Unltsi 

Z.-,-i+j*jVe. 7 

1 Ace'ita. t 'mt*i__. 

G'chfr. Dec. 10 

lAcciim Unite! 

Lit Rr Dec. B 

(Accum Oniui— ... . 


! ■ i-d ,ix I Beliancc Unit Mgrs. lii? . a# “* ,ww * rB ^ ^^“”,“^^1^.665 3$ 21 j 

\dcunisratiOS Ltd. MLA UnH Trust Mgcmot. Ud. Bcbanw llsr. TUobridK. Wells. Kt.0S9£C227I Mr. Rf. Yd. Dre. 9 .. M.6 365^ 11 

CtKHhEca 0fdQ8ewarc«-S.viHUG. 01-330 ?m Gpporuinity Fd — [M3 j72| ._.| BJl Security Selection vS n^'r : 3? I 34^ < 

— ■ K2 I Vl+VnM.r- M, 2J5I . I 532 seraloinm Management Ltd? ° 1 ” < ? S fJ? “ W2 S3” - 

L I'nTi nt Mwn. 1M.* o> ■MU*®* «a«wW &WI rm-n. j.a,. jg gg jgJ =J & SaSJlSlL as . StSi :::::: 1 

ii ’ issb 37U +1.4) 5 92 K ‘ JteaJ ^ S m3 + 1 5] *41 Ridjcfirid Manageuieat Ud. Slater Walker Tst. Mgmqt. {alfg) Da Accum ... ..pS.4 463 h 

i.„ 7.'"W5 «95 +l5 5.92 i"n jn - ! in S P»»F«419.3sn!i lire. Masicbstr OSIZMBKl ? L^donW^BuUd’u^ Ixadoo WaJ^ 

G g?2 4^13 +n| 3 81 Mota,,H JfL .. D *03 *0-81 1093 nidgdicid i at . ut fvtso icofij .] - L»dwi EC2M^ sou 7ri cent Tra&t 5 (all «/ 

U.r.:KS IS ill I" N^imtfProv^eniin,; iButai off'er 21 4S!te*?Cr:ft! 4*^13 +53 *1 SchSeflicger Trust Managers Ud. 

Cl 8134300 Bthehid. & Lvmds. RJgrs. Ltd. la) RriLHighlnc 
-| 651 St. Sullhin'x Uiir.Wn, E-74. 01-6364393 Capital ACC . 

- I Hn NctfL-LtWrapt-. KW5 450] | 4.79 gg®*™' 

1 i-ii Pncc on Nov. 15. Neat dealing Dec. 15 Cen rum . . 


■ 11 *R.GrecerbxrchSi.Er3p 3 nn 

lew N.PxGtivDu.T®- 3i. 


55.61 75* 

76.6 7.64 

021* 559 

6S5 550 

S1.Q ..... 550 

37 9 757 

100.4 .... 757 

43.0a 7.73 

<37 7.73 

37 6u ...... 713. 

45J ...._ 7.13 

48.1 ...... 421 

51 0 .... 422 

605 +15 550 

70.0 +21 550 

365« 1054 

478 10.64 

34.7 4.96 1 

4L3 4.96 

46.0 U.0Z 

45.1 694 

60.6 ...... 6.44 

44.fi 10.78 


Comm i lid 

Rcwe & Pitman Management Ltd.? Commodity 
City-Gate Mo. Fin’buiy Sq.. EC2. 01-806 106B 

Rbino lot. Pd -ffifl 8 64 4| _....| 255 

Ni-it sub. dr* December 20. .parEast 


Keaderson Administration? 

Premier L’.T. Admin, Rayleigh Road. 
Brcalwaod. Essex. QZTJ 


■ f* "J I Dt iAUV ■■ — i+J-3 

, 6.84 Flnacdei^ ^7 

I 12.72 Growth IK* '3 4 

1272 Extra lac- — 

L-M - J - - - 


i C ’Australian—.^ 

T-Cnji Accum. 252 26.8 +05 458 

■X>Pn?opeom M2 M 1 -02 359 

iciFirixt 605 645 +0.9 213 

MriPiaan IITU 17.0 111* +05 4B8 

OGrect Nor. 36 M55 110 Ja . ... t40 

'*■ high Income^. S35 35.9c +0 J 2251 

■eilac.&ArectX 201 . 23.4 +0.4 7 52 

iCilnterunUoual 22.? . .244 +0.4 S53 

,r v>lh- American— 405 43.4 +02 4.(3 

i£«l Nat_R« 2L0 22.4 +OJ 651 

Worldwd Noe. !*.» 48.7 52.1J 6.73 

II< Austin Friars, BC2N 2KD 

Cabot Dec. & 1541 57.6| | 650 

•For ux exempt land* only 

Hill Samuel Unit Tst. Mg rat fa) 
44fl+*>,.hSL.ECaP2LX 01 8288011 

•■••British' Trust I1M4 . ia.7| +4.01 654 

Ion Treat. m 33J +(1.4 146 

•4» Dollar Trust 69.4 745 +0.6 3.-M 

■n-C-sHUI Tresl— 191 . 21 S 6 JO 

tl - Financial Tnm. ill 65.4 ..... 5.97 

(bi IncumoTriicl 1£.5 19 Hu +0.9 901 

IbiSe+unty trim— 355 • 3B.B +12 6.95 

• bi Hi -a Yield Tst— B7_3 U6d| LLOS 


0779 237300 DarAeeum.i.. 

SJ+ol 15 ^Sighold Ui6a“ 


01837 C04I 

S45 +1.7I 452 Soy cl Tst. Cut. Fd. Mgrs. Ltd. 

SS+l-SI 2'2 54. Jcroyn Street, SW.t. 014B882E 

54 3 rS ' -S 1% Copiial Fund ... _ 1570 6011 1 457 

I« JccDic-tFund _._.JSZ9 55.fi — -f W 

Ol-ijSSKO b: Nov. 30. Next deultnc Doc. UL 

54.71 +17) 640 Save & Prosper Grenp 

— ( . u „, *, Great St. Relent. London EC3P 3S3» 

40.? ta/tg) 6S-72 Queen Sr., Edluburch CHS 4NX 


4*4rt +L 
2Bfi +0.; 


Jnd^Powcr 

uFund — 

total Grth 

old fc General 


+0.< 1213 140. South Street. Dark in E. 

+1-0 4.93 American Grau-th D02 3! 

+D5 652 lococu.- M8 JZ.E 

+0.4 6.53 l0%tVi>hdrauaJ._.. 23 6 25Ai 

+05 5.0fc ted CrnrJi 437 52 

+S-® f-5? Kcrtet Leaders 23.4 22 * 

+06 656 -NilYida- N5 i£ 

+1.4 10.77 Sch. Abl Exempt- . 23 3 24 

+0.4 3224 UJL Grib. Accum. 145 16 1 

■VV U.KGrth.DiM. — {132 14.4 

+1-1 *17 ‘Neat mb. day Dee. 


(0206)884*1 
32U +0J3 2.96' 
J2.0C +0.«'11.O1 

5.*x» +05 - 

52.9 +0J- 400 

22 9r +O.B 55* 
■265 *12 — ■ 

245 .... 5.92 

16 Os +0.4 650 

14.9C +05 650 


16 Osi +0.4. 
14.93 +05! 


• n^curi'ity:: 105 ii: i53 T.7« bi-W8»« K NpT - »• Moltn * "*• 1 

DOT. PafVcn aai .. ..ui 12.9 +02 6-A pottfoUa Imr. Fd . 1512 5*71+1-7) 640 Save A Prosper Grenp 

ft sr ■ S? ^? (khc) umT 

B«WUito" »4 253 15 MdUmOoret-DorktJit.Suiwj. »II Dealltup. ta Sl-SM S2!W or 081-280 73SL 

§S STHirhuU^McKx) • ’.""—t-rr--** 503 Save & Pitwper Securities Ltd.? 

Three QuareTrerrHUL ECaRdwa 01*08 4SB8N«o C«rt Fond Managers U<L (gj "^ans w » +o « 

75z See also Stock 2xchanfc- Dealt nos. 72-80, Oat* oust Rd. Ay! e, bury. 038SM1 Cafittl Uails. P|2 SiS +0^ 

in American Arc.. 1445 47.fi +oJ^ 2J6 N.CSqaU»FBiid...ft26o 134.01 +3JH JA1 KT-. V jy r ^rr'' K-S c5 3tn^ 

+0 Australasian Aec- -(412 -. 43.3 -o3 2J4 S.gSJtobW j^<s 105.7^+13 Q9« ' Unri-OTnl Growth -SB* 625) +0.B) 


Internal tonal Fra* 


t Aecwn. Cnltxj__.. 
Compound ACc.— 
Cric version Growth 

Dividend — 

lAcctun- Unite) 

European Are 

Extra Yield 

I Aecwn L'nitai__. 

F^r Eastern u~.. 

tAccum UniU)..; 


in-el.? (»Kg> 

■ S ''hr.HoflherStrcet.EiCi 01-24772*3 

Intel Inv. Fund.'— 168 9 . 735) +15) 5.75 

Zoaiaa Unit Tst. Magm&L Ltd.? . 

« Coleman SirceL E.C2 01+B8W88 

Iccii an Fbreirn- „ J7B.0 C6.M | 187 

Ionics Groath-._M.il 1004fi .. .. 6.79 

icniaa Ine.Fitt.. ..>660 22j3 . .J 23 at 

Nett dealing "Jan. 13. •■Dec. 16. IDec 23. 

Key Fund Managers Ltd. (ai(g) 

S\ U:iic at.. JSC2V BJE 01+XW7070. 

K-yCopiia] Fund ..1452 48 U +1.61 6.77 

Ks» ffnmr.v In.F!d..Ma Hi +15 '«52 

*!:<- Fioa r *Fd...p23 . 77 4 .._. 1052 

Ks.v Iritome Fund.. .1*6.9 49L2 +0.9 1054 

Ke> PI F _ (446 . • 52.4 +U 7.94 

Ke? ?xcdlnt.Fd...f85.* 52.0 14.05 

Key Small Co's Fd..|*5 525) +05) U25 


+3-f +“•* 4*6 (Accum UniU)..: BA 

745 +0.6 3 « Fired of lov.Tdau . 412 

?! ! 5 -*3 1 . Secure. Unite) *7.9 

■»-» S-E Geserel 113.0 

+0? (Accum. Unity—,.. 165 8 

38( +12 6.95 Hich Income 555 

0 M 1155 (Accum. Unite) M.9 

Japan Acc.~ 1345 

■ llasnom 150.9 

01-24772*3 (Accum. Unite) 179 8 

735) +151 5.75 Midland B7.1 

+ w.TL (Accum Unite) 1342 

nL Ltd.? Recovery Are 127.7 

cam "Tiff SSS&nssz :.5Si 

“3 ' "I Special 825 


" "j jjJp (^reure Utiraj_.Z..f 

Dreifl. tD*25 SpeeloUaed Funds 

... Trustee )1 


47.fi +0 j 

S? 

«583 

475 

732b +05 
128.7 +05 
*B.® +02 
582 +02 
625 +05 
+03 
43J +0.4 

43.7a 

SttJ +05 
UU +0.6 
17SJ +0.9 


iE?rt+oj 


a 72-80, Oat*ouae Rd, Aylesbury. 0SMSM1 Cartel Unite. Btt2 

HS SiStsSS^-KV SHI ta IS ■ Sx=ra=sr-B* 

6J7 N.C.Iateraji.Fd..feo 87.fi +0 177 iacrcasln^ Income Fund 

557 N-C.5mLtt.Fd. — 6?0 925) +15) 6.95 Blgb-YMd Unitt-|38.9 

im Norwich UBiw Lose ranee Gnmp fb) SgiTST *”*1** 

*£-5 F.tt Box 4. Norwich. SRI 3NG. 003322200 it^T^ }5'g 

GtrapTyLFd. |19Qfl 29CJJ +*fi 7.09 (jJK. 

Oceralie Ksaasers tajfz) H5® 


In- lac.6 Gro-a-ttr 

Invett-TK-Shares 
Minerals-^- 
Not. High Inc 
New Issue — 
North American 
- Prafessional. 
Property Shares 

Provident 

3.44 Security First — 

539 ShicM— 

2.99 Stmus Change. 

Universal Second 


24.fi +0-( 

NM +0J 


4 34 Tyndall Siznagers Ltd.? 
,tS 3a CanyDge Road. BnSoL 

Income Dec. 8. 164.6 7 

i'S i Accum. Unite) fill 6 U 

,,T4 Cap. Dec. 6. 1312 8 

(Accnm-.Umlai ritWJ 12 

2» $ 


4L7|+15) 8.78 


T5K 5 So Er.empl Nov 2vo5.0 

I8r aS iArroretaiU.1. JTElS 
Ommzc Dec. 8 . . _ fc| 6 

loc fc'iw! lAecureUmtei 75 0 

1H JntEani.Dw.a ]l«6 

+ 1 ? AB 7 tAccua-Uniisi JlTiO 

+H Sig Scot. Cap C-ec. 3 ... . IC2.4 

t?-J gB i Accum Unite' r952 

*13) 52B scot. lac. Dec. 6 K3.6 


027232241 

70 0 10.17 

1172 ...... 10.17 

85.4 5.90 

12*0 5.90 

6 8.4 9.44 

37 J! 9.44 

65.1 6.49 

78J 6.49. 

173.0 623 

1MB 6.83 

35.6 650 

+3.0 ..._. 630 
1016 _.... U.B6 


Stewsrt Unit Tst. Managers Ltd. (al Tyndall Nat. and Comm.? 

. +L0I U3J 4s^ Chariooe Sq. Edinburgh. 031-3283271 Income Dec. I (973 101' 

i +0.9) 10.48 r 1 . (Accum Uniui 1268 13K 


Kasaffisv^fv 

4J3 Financial -'Z12 

“^53 Geoeral ' .— .144 

697 Growth Accum. — 77 i 

6.97 Growth Iamroe U2.6 

1X98 Htobbnotao p6 

1198 LTU Jl3.7 

13* index : [It, : 

624 OveroeM— 185 

65* PerformJLbfC Ul5 

18 39 Beeotarfr. m2 0 


UK Equity 
Ebor Cap. Ace. 
0X230 tea I Ebor General 
Lnfi 52 Oversow FradobT 
J8a 11 Europe GtkFd. 


390E .... . 8.75 

225 +0i 337 
15 C +0J 532 
22.5 +XQ 655 
2*0 +00 6.15 

18.9 +05 1550 
1*7 +03 392 
17.1 +0.7 646 

1M 3-29 

33.4s +05 6.72 
130a +05 503 


m 


La Pearl Trust Managers Ltd. (aHgfiz) mra-tSobwurn Fonts 

£if 352 High HoltMJrn.WClV7EB 01-40584*1 SolcctGth- (906 946) ... 

Ppari Growth Fd_..tl7 B 143 +06) 5.48 Select lac.- .J« « 703) 


»W (Accum. Unit*! 155,9 lMfi +t 

01-0087090. Charlbond r>«.7_. - ULM J ... 
+X6I k.77 Chan/noilDec.7.- 933 9*.7jd 

+X5 462 «Acenre Unit*) 1B2.4 IMS. 

_ 10-|f PaaaIonEx.DeeJ3.te8 +2 

^ Manulife Management Ltd.? 

1405 P.O.Box a Stevenafo. 0 

+0fi 1005 Growth Units., 033 355J .. 


I <90 raan Growth Fd — J17 B 16fi +06) s.«a 

£ jo Acenm Dulls D9 9 21.fi +ofi 5.48 

1 Pe-Jj-JJac. m.7 '27.fi +06# 834 

Pearl Unit Tst. 257 87.™ +D.9J 589 

s.« (Accum. Ualu) — Dio . Mfi+lfi sn 

K^m Pelican Units Admin. lid. (gMz) 

Jg 1 Fountain SL. lToncbeuer 081-2385685 


D43 y 

lI'jS Sector Funds 

3 92 Commodity &D 

648 romdtjL Pens.**—, 167.1 

3_29 Enony 500 

6.72 Ftn’ciai Secs. Fd. _ 573 

503 Ebor Financial 275 

Ebor Prop. Share ._ J38.9 
W Tflgh Wnl—isi rnnda 


Stewarf American Fund 

, _ Standard Units (536 ' 575 

12? Accum. Units W6.7 . 611 

Withdrawal Unite -|46A 495 

^ Stewart British Capital Fbnd 

,gg •Stmxburdr —(753 MJ 

fg Accum. Unite. to0 .885 


(Accum. I 


Oec.l [975 

Unite! 126 

:.J |h.i 

Uni tei.. |99.< 


10X4) ..... 8.17 

131 fi 857 

S7.fi 5.03 

10X3 ...... 503 


TS3 Unit Trusts 15) 

I £-59 3, Chantry Way. Andover. Hunts. 026*62188 

I * LW ’ IV-nlinC.s to M64 KU3T.3 


569 +03 

278.1 

62? +07 
6130 +13 
195 +10 
333 +00 


■Pnce* on D»-c 6 Next mb. day Dee. 16 
•prices on Dec. 7. Next sub. day Dee. 21 


X6 7 Accum. unite eo.x\ 1 o-w OaJmite to 03M 6343S-3 

X88 ib.TSB General 298 5X9] +00| 436 

e . n., . . r.j ihiDo. Accum 5i3 33.9) +10 436 

Sun Alliance Fund MngL wo. TSB Scottish 59.7 62.91 +0.9) 2X0 

?=? Sun iUUkccHm, B^rahun MD384J41 tb>Do. Accum. 62.0 65 +15)] 2X0 

lit Ezp.Eq.TB. Dec. 8. -t£1193 1250) ... J 658 

302 7M0. Gatehouse Rd, Ay leebtuy _ 02965041 crj^tpr Ranke (a) 

Im 9The Family Fd. |6S3 TLTl+Zttt m wisier isanw ta» 

Y-Z! J 1 1 Wannc Street. Bollast. 02323S31 

(bil'lsterGnmLh -126.1 283] +0.9| 639 

244 Target TsL Mngrs. Ltd.? («Mg> 

10x0 3i Greoham Street, ECZV7DT. 6007S33 Unit Tract Account & tfgmi. Ltd. 


38.9] +10 43d ' 

62.9| +0.9I 2X0 
65 jJ +10 2X0 


0+C3S31 
283] +0.9) 639 


|-£ Scotbits Secmittea Ltd.? 


^ Pelican Unite (49.4 52.fi +15) 7.1* 


Scotbits.. 

Seotyield 

Scat^mrtb 

Seot&hkres 


Ltd.? Perpetnal Unit Tniat Hngmt.? (a) 

O4S858107 *SSart'SL, Henley on "Thames 040120868 Scot. Ex. Yld.^ 

3531 | 532 | J*p*tuUfoGMi — 1990 94.71 »...J 4A8 ( ‘Prices at Dee 


349) +1X1 
W2 +0fi 

59 0 +lfi 


185.7 59434) ] 33 

W.Z 1U34 ..i— I *-* 
Next sub. day Dee. 22. 


+1X 414 4Do. Are. Units 1521 

+13 8.99 Target Glh Fund _ st .O 

+0.8 611 Thrget Growth ___ 233 

+X4 662 Tnrget. Inti 252 

+52 *06 Do. Rrinv. Unite — 267 

+12 SJH Target Inv. 202 

...Z 357 Target PL Dee.8 — 10X9 

... 9.41 Tgt toe 170 

Dec. 22. Tet-Prd. 1X6 


2X9 Wider Growth Fund 

6^4 5-8 Mincing Lane, EC3M 3DX 01-6234851 

1330 Irrome Ur its 129.7 ?18I +D.8I 4.70' 

1385 Accum. Units .— 1220 240) +0.9| 470 


Friends Croc. Uts. )at 0 
Oo. Accum. ... .(518 


INSXJRANCK, property, bonds 



Al 


. 

* • 


a. iwiivb^ 



1 No. 004040 or >07fi 
uen COURT OF JUSTICE 
ramraorcs Court. T, i 
PF KIP.BOLT •r.'YESKIESTS 
ind Ip 1)12 ratter of T!w 
Act. 19-13.- . * " 

IS HFREBY CirVFN. thn» a 
the lV’Indns up of the shoe. - 
tpjur bv (hr Ksh Cnur; of 
un the soth day of M - - ^vr 
rued to the Court, cy 

UTLER. PRIESr* rOTTPAI-'N. 
.■■has'- Tcji'icr.-ij .oP-ce ■? M 
t'icicrla Srr-'c.) . T.ondsB. E.C.*. 
it; yr. d:inr<‘ volunlcrr !tq««ir- 
Iqint L.:qiilt*3’.rire being l.*.\ 
R.4RKRR POtfp n f Qii.-. +' 
ti-i. alurrsaid ;iil KEN7JF.TFI 
com: of -:>!iTiDu:!i nwi*. 
am Sit-rt. l-n-i.lun TCJY 7D V ■ 
c tRid P+tittoi is dir-.-ctrt to 
rfpro fb« Cnun t.ltll'ig at 'ht 
IS cl Jnsri'e. Slrarrt. Lonrt i'T 
"u i.hi- tTt.h Jry uf J.?.niv'" 
any creditor or cnmr.hiutre 
Coarearr desirous 10 curai’ri 
. - the rna'.tlne nf . an timer on 
tlnon may apnr.ir .11 the tun-’ 
in person or b?' his rte■R■■ , .’ 
urpore: end a i-opu of th? 

• .1 be furnished by the under- 
'.any creditor v contrihntorr 

Ct'tnpar.y rcno-ritip. aril cop-* 

* t 0 / the regulivuj charge for 

I. rP.BEMA*!. i CO., 
averdLfh Snusre. 

. don Will PDD. 

: JAH'S 45 Q. 

41-03U WSS 

ettors for the Petitioner. 
ujt prrson who • iprrnds to 
■h? hearing of the Bald Psuwut 
oh. or send by pm tn. (he 
■d nonce in writing of hM 
t (0 do. The notice must Stale 
rod address of Mr person,, or. 
:hc name and address of iK 
, ouxt be signed by the person 
his or their solicitor »if inj-i 
I be served, or if posted, must 
■r post m s-JSick-nt time ro 
above-named r"t+ later than 

at m Uu+ aritcnoon of the 
r January 1077. 


No. 80->1l Ol 1076 

[ In :ho fijnR ; nUKT . OK JUSTICE 
Cbaneeiv Division CompaniM Conrt. In 
! «he Ifsner of NOMINITE UMtTED and 
In »he Matter ol ’Rie Companies Act. 10*3. 
j NOTICE IS HEREBY. GIVEN that a 
! Petition for the ;i-|r.dlns-up of the ■ above- 
named Company by The Hlcb Court of 
Justice was on the lfith day of November, 
i 197G. presented to the said Court by 
; Drayton Carnomiton Lim'ted of 11*. Old 
! Rmail Street London. E.CX.. and that 
the sold Pctiifat: is directed (a be heard 
befer.* ih.- .Court sitiing. af the Rm-al 
Caitrts of Justice. SuMsd. London WC2A 
21.1. on the 20lh day of December. 1S76. 
and any creditor of contributory of ibe 
said Company dcsiruUs. to sunporl or 
OFPOf the mal'ing of an Ord-r en th.- 
sold PetJ’inn may appear nt ibe lime of 
bear.'m lu person or hr his Counwl for 
thru p'lrrose and a copy of the Petition 
n-ill be furnished by (be andertdjroed ta 
city i-ndint, or contributory of the said 
Cfjnpany r-qn'rti" ui-jh wpr on payment 
of the reantrutri charyi’ for the same. 

ASTFJRST MORRIS CRISP L CO.. 
17. .Throgmorton Avenue, 

London EC2N 2DD. 

Solicitors for the Porfnonlng 
Creditor. - 

NOTE. —Any person who intends to 
appear dp the bearing of the said Petition 
must serve on or Rend by nost to the 
above-named, notice In writlnx of his 
intention go to. da. The notice must state 
the dw and address of thr person, or. 
If a firm, the nomr and addr+ts of the 
Arm and most be slcnod bv the perron 
or .firm, of his or the'r sollrtter ■ If ony>. 
and must bp srrvM or if posted must be 
sent In suffle'ent time to roa r h th" above- 
named not Inter than four o'rioefc" In tin? 
af’emooB of the 15th day of December. 
! 1976. 



OFFSHOEE AND 0 ¥EESSAS FUNDS 


GOURMET 


GALLIPOLI RESTAURANT, oh Old Broad 
Street. E.C.2. Opens ewv QJv for tnnrh; 
dinner and donclno until Sum. Limw 
twite nientiv at 10.30 P.tn. and 1.15 a- m - 
Mon. -Sat £7. Tol. S8B 132 2. 


ArbttthnoC Securities (Cl) Limited ' 
P d Box SB*. SL'Hdior. Jerwy. U33* TSTH 


Delta Group 

P:0. Bo\ 3012, Naosau. B aha m a x . • 

Delta lav. Pec. 7pfSU8 Ufi . I — 


DreSSerW 250 Dreyfus laterrotitkieutal Jnv. Fd. 



Nexi deallBR date Dec+mber 21 
£-ufl <JJntl .Ttt-i.X ' _)l«U) 107 JM | - 

Moat, nuh. day Dec 30. 
Australian Selection Fund NV ■ 
tlartwt Opportunities c;o irtoh Youos * 
OutireaiiR 127. Konl St. .StAtey. 

US$51 Shares ..) SUSL53 I 1 — 

. Net asset value Dor 8 
Sanqae Bruxelles Lambert 
£ Rue dr la firgeew R 1000 Pnissrifi 


Ham hro pacific ; fcinil MgemnL Ltd. 
2110. Ctauwuair. Pmxw. Hon- Kooc 

FarEFd. Det.C I92X 9.n| , | 278 

Japr-n Fluid. 1 .. 3C55.0 I . - l — ■ 

Bsmbros ituernwyi Limited 
P0 l Box 86. St. Peter Port, Gnens<.- twr-1 S5S21 
C.LFuad Dec (■■•;••• gl3_ 97 201.. \ 5.70 
tot. Bond FA S'- S_ lifts £7 23906) ... | &00 


. s?vS. S a B,I t| I - P0 l Box 86. St. Peter Pait, Goer 

Erason & Dudley TsLMgLJrsyJLiri- uit! Bond Fxv^-fx^e? M9 
p.a Box 73. S* IWlcrXeraej- _ 0S3+2B3B1 Hapot MaD3S«»nl Ltd. 

EDJCT. fiS.7 ICLfi | — 3CK Fa House. Icc Home St. 

,F.4C Mgmt. Ltd. Inv. Advisers tx>...Mbs 1 

1-2 LnurimccPountoey Hill. D54R ORA. Oliver Fealh and Co;. (Io 

Ol SS-tnO . ... i:.h <4itM.--.i_i .1. 


PANE5E GOVERNMENT 
STERLING LOANS 

lank of Tctvo, t. united, ore 
d by (ha Jaaancsa Governme.iT 

nice that Ccupofl Ns 26 do; 
cember, 1975 Irjir. Bondi oi 
»ANE£6 GOVERNMENT 6% 
-95^4 mill be mid co and 
U DSccnjhar. 19~6. 
xhouJd he presented ler sav- ; 
"TPjb Osnk of TcJ.-yo. L»n(tod. 1 
i Moorocte. London EC2R 6DH, 
t the toms providoo batwee - . 

■s ef IO.CO Air. ind 2 
3 st be left at leas: hva Uere 
pv3ntinatlco orlor to savment. 
:eordxrce w th the E/ charge 
Act. 7T47. ec coirs tan only 
itied tnm and raid to an 
od Depositary 

rnx unno: be ecusted tbroireb 

It BANK OF TCKVO LIMITED 

T tt&GA-MuR A. | 
tor and General Manager, 

• ' Lonnon Ofiico. 

December. 1976 


RAY INDUSTRIES, INC. 

Tovo Rayon KaousbihJ Kalsba) 

VAR BURG * CO. LTD- announce 
■Idend ct Yen 2.50 per share has 
to shareholders en the. books 
•EM. Ccmpativ. as at 20th Sect- 
176. in respect of the u« monihL 
3ed on <h3'- dat-i- 
. of Bearer Ooucaiiarv Rreelors 
SI'G. Wsrbura 5 Co. Ltd. ni;y 
ounen Ne. 26. ter pay men; tortn. | 
G. Warbu+3 * Co LJd-. C cl sen 
nt. Sx Albans House. Goldsmith 
.■jndon EC2P 2DL or a*. Bin 5110. 
-•■la!: s Luxemhourp. 2 Bsufevsra 
; * ivombr+TS- sublect to deduction 
- .'sc Withholding T« anil United 
|-t some Tax 'H anvi at me spec- . 
t?5. DetaRs of tax deduction can 
?d from the Pav.no AWts. 

G. WARBURG & CD- LTD- - 
as Depositary. 
Kcembec. 1976. 


SVCRIGES (NVGSTERfNGS BANKAS 
(Swedish Investment Bonk Limited) 
7( 3 % BONDS 198111960 


5. G. WARBURG & CO. LTD. announce 
that the fourth instalment ct Bonds for a 
nominal value of U.S.S5OO,O0O have 
purchased lor redemption on 1 sre 
January. 1977. 

30, Gresham Street." 

London, EC2P 2EB- _ ^ ,__ c 

. 14th December. 1976. 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Stoole 
Line em 
Per Coiumu 
It 

JndastnaJ & Business 

Pti-mUes 3.30 11-00 

Warned 3.30 11.00 

Rcctdontial Property 1.00 7.00 

ApBOitjuncWS 3.30 11.00 

Btismcss ^ ipvMoneiR 
OpportuMtlee 
Corporotioo Loons, 

Plant & jUarfudery, 

Pf jdti'.-lion Capacity 4.00 13-00 

Education. Melon. 

Com racts It Tenders, 
personal , Ggrflcninc - 3.09 . ifl- nri 

lioieiti Sc Travel s.rs s.00 

Book Publishers s.ou 

Premium pwitions available (n.ro per 
sirglB eelumn era. extra (Minimum 
stte oo uimn eresj. ■ 

For-funber details wrffc to: 
Claaslfled ■ Advartixemau Manner. 
Finaartal Times, 

10 cnamxi street, EC4P flBY. 


Fidelity AblAss 
F idelity IdL Fund 

Fidelity Pae-Fd- 


Barclays Unicorn l&L (Ch. Is.) Lid. Fidelity i\>id Fd 


1. Channs Cross. SL Helier.J rev. _ 

JTOtef»rer_»55 47XJ ..|W ERffiEfoSi 
L mooLlar Trust - — ••• I 1® Serio.D(AmjVsj. 


05348004} FidcIltjSer.t'd 
1 ScnoaAiIninli^. 


<1.’SIR85 

SIM7A9 

$t;s3X20ai 

SUS32X7 


•Net ol ire X-td withholding taxes. 


^^rt'asiet value nre A _K.4C Mgmt. Ltd. Inv. Advisers Sf*Ti.- t^ -BUHls ' xgi T 3Ji 

«anque Bmxclles Lambert Pountney HUl. EX+rora. Oliver i-ealh and Co: (IoM and Gib.) 

Z Rw <to la lOW^^ __ ?Kr2L- , SL+S.90 1 1 d.Irivh Mace. Uib -filCKilBl rlolli 063*82^*0 

ReolAFundLF — . 1X921 X9B0| +3 879 -I « - 'Warranti F««1**J»2B1 4464H | - . 

Bfc of London & S. America Ltd. fidelity 5*gmL & Res. (Bda.) Ltd. Henderson BSM Mgemnt. LuL 
*M6!<iu«D Victoria a. EC4. 01-MB88S* FO. Bov S4733 XJ-s^u. Bahmaar. 

Alexentfer Fubo. „| St .S7.Z2 1 5 - APrf” T“f «wfa “ ”• IT«HiBf»L/pn ri-|SWiy» 22J21 1 ■- 

value Dei- i SSSS&^S^'I 3$S3X2& .! Z ^ rf .*^1 ? l?T ‘It 

ci ^vvv t . T Qji „ ECll-SamuSl & Co. (Guernsej-i 13A. 

— | L+'ch v St. tote Pud Uvhisev. Cl. 

002 - GUtm-») Tst.-- ■ P944 UX7) --5.0) 4 44 

£*^ .. .. — HIU Samuel Overseas Fuad S.A. 

o-— „ - . 37 Ruo Notre-SW*. .Lavcnftount 

1. tlartitiioaoas. & Heller. Jeaej. 03342KMJ InrercattonJ? Pactffc latfMng?. UA- 

l.TtoaSUDousira.Lo-X «ZM4^ M-.-J - P . a ^ R237. Sfi. Pm St Srfocy. AN 

S3. 2.4 Prat Sterling.. pX5b I - Ja 4 - e l ln E7U^' T ^-l5Al 70 10fi . I — 

«-B Viking Commodity Trusts . J.E.T. NJanagers (Jersey) Lid. 

4lir "‘ M7 B. SL G-reCTS iSL. ML. li»M> Pfl¥4 4S82 POSosiw Ruj.inbLH*e,Jtfreej- OSMIT+U 

Du. Mans JSunallZ0 9 224| iM ^J£pan^n. Lo^ido^ SOT Y JJ11 01-9# TtST Jon % 'i)' 

Risbojifigaie ConuamUty Ser. Ltd. ^ n<i \ \ - JardinC Fieiaiag & Ca Ltd. 

P.O.Box 42. Do aglut.Ii'M- 062,2381 1 -inlual offerelsd. rtov a Nrai tUta' pec 15, *®h Floor. (.<' rmarafcl Centre. Mvsti Konit 

“■‘■•steifRsa J - mm. j-waS sassfifiMK . --a 

: . ., M1 Mansg^nent Ltd, (Inv. Adviser) jard.reS.EAi~ • suai-rs zxn 

OrtRlnaUy issued at "510 and **£.1011. g Crosby Square. EQ.A Junur«P.i!l*.'J'fJ- SUStM* . «-60 

Bridge ManEgemeat Ltd- . Flo»’ g. Jap. | SLS3S.A7 I - -1 — ^"^nav 1 fT- 1 ' "KfiujvaioBi s ^32 <jf 

pa bos ooe, Graoti Cayman. Cayman to. Free World Fund Ltd. >•'- * ub ray a*. 31.- 

ffbasfe! Ntw, 80._ - 1 Y14375 1 ■ — 4 — Butterfield Bldg.. Hamilton, Rernaato Ffif ~JCTbt\ Sritags Bank" 5W •'FSB I’ll it 

P.a Box N4716, Nassau. NP. Babamh». MVN«.JD— ..| 5US156AS J’ ! - TrUd MtnBttTS" 


l lhomaiSUDoupra to-x First toted ..RT..X3J8 rswi 


Klein wrirt Benson limited 

2D. Fcnchllreh St. EC . 01-623 8000 

Cui lr.i«l lav. F. I X003 I 4.49 

Guemaeylno W55 *NA| .- . 4A5 

Di.Acx.unv (541 ... .465 

KE For Stet Fd j SU9*£. 

KBiall. Fund ) 5LS1XS9 I . . . X16 

RBJa|4n Fund— ..1 SUS52A4 I .. — • 

JOizBct Permuoa ) *.48 I .. . Ijo 

• Inter :Uilia iLlri'- l°Pto> ... 23S 

•Um^idstraai. [IT so J».ba .. 1064 

•KB set as London paying p^enn otu>'- 

Lamont Inveslmect Most. LU L 
8 SL GcuTJe's St-. Douclut lOW 0CM4582 

lABPttt Kql lae._ .(15J 16.7-fi . . (idJiK 

Uunonl im_ Clh. |<L5 *A1| ...| 700 

Uovds Bk. tCJJ vrr Msrs. 

P.0 BnilSfaSL Haller. Josey. 0342S361 

U'-«‘(tfiT , J-0 , seas-.j5I4 541! .. I 3X9 

Next £tnur?ig dale D-v. IS. 

Utri ds Interniliocal RlgsinL SA, 

7 Hue-du Rhone, V.O. nr.c ’TR 11:11 Gestevo 11 
JJvytUlr.LCrtwih.KFIW.0 4r»9(H ... ( 225 
Uoyrt-.inLlre-mnc.&FSSLO SUS|....i t>5* 


Old Coart Conxmodity Fd- Klgrs. Ltd. TSS Unit Trust Managers (C.I.) Ltd. 

ro. Box 58. SL Julian's Ct, Gocnwj 048(26:41 BasalcIIe RtUSv Saviour. Jersey 053*73404 

OC CooxKy. Trust. niA2 121*1 .. I — JAB Unite.. [3X1 S2J| ... .4 *M 

Prices, on Nov. 30. Next deal toe Dre. 14. Prices cm Cut a Next sub. day Dec. 16 


0049582 
f idittte 
... 7J0 


Propertj- Growth Overseas Lid. . 

S3 Irish Town. Gibraltar. iGib)610E 

U£ Dollar Fund .^ | S21IX58 I .... ) — 

Suritaf Fund 1 Ss4jw ( . .. 1 - 

Royal Trust (Cj» Fd. Mgt. Ltd. 

P.a Bex llrt. Royal Trt. Use.. JerWj . f«34 2T*41 
RT. tafl. F«L__,BU*1» 9«d . ...J - 

RT. lpri Usy.t Fd .k*35 Km3 ■ ■■ -1 - 

Prices ol Mb. U Ncsci dcaliaii Doc. 15 


1 TbOmnoSL. Douginr L 
Urucnrr Aurt. ExL ' 

Do. AujLVtji ,.. 

Da. Orff. Pacific t 
Do. IbilXnctxuc . 

IV'.I eiftenT-J.-.. g9J 
Ol. Manx 5fanualtZ)9 


■ WfttnaUy issued at "510 an d **£.10U. 
Bridge Mansgement Ltd- 
pa Box ode. Grant! Cayman. Cayman to. 
N-ba*WNtw.SO._i| Y163I5 1 — 4 - 

P.a Bax N4715. Nassau. NF. Bahamha. 


Fleming ( Robert). Investment 
Management Ltd. (Inv. Adviser) 


Nippon Fd. Dec. 8 -!R3t7J2 «.fi( — l 0.64 tT Manugeinetal Ltd. Ldn. Agts- 
Botteifield Management Co. Ud. p^-k 16 n rebury climu. Lumkm EX 

R.O. Box IDS, Hanalnm, Bcnnoda. Trt. 01-828 8)31 TlX. 88B1G0 ■ 


15. **lb Flo*': UenniHigfct Cenec. Hua:: Konit 

Jardtm.kJn.TjJ.vj Og^ST . - fS0 

J-trho.- rifu'-d** LID 

- JazdireS-RAI-- ■ 5LY53.T3 2X0 

JanunePiilto 7 ' i I‘ 5 ^ 2 * ■ lb0 

JarriiDc KlevtlntJ 5RK866 - 

‘ SAY l*-" 1 ' - 1 * 'KcjdvaJonl SUi32iC 

>»! >ub djw nee. 31.- • • 

Ffir -Jersey SningL Bank" sw *Ti» ( nil 
Trim Mtcsgers*' 


Bmtrtt* Equity J513-I2 fS — --I J® ~Macag8H 

'Bunitns Income , - . pUSLE 1^1 -1 7h3 _ 

Prfeea at Nov. 13. Ntuft sub. day Dee. 13, 

Capitol International &A- .-ux-ltorjn 

37 me Ncae-Dunx-. Luxea-bourg. 'wHSln 

CpfUHfll+FwO. 1 5LB1SJB4 UH3H - 

Charter bouse Japhei bl.w fc 


G.T. Management Ltd Ldn. Agts- Kemp^c*; r-Janog«nent Jersey Lid. 
E a : k J(? > £a. 3 S.r , ^ ,niy ^S <fc Lundou EC£ 1 iWma Cw. «■ Heller. Jew. HE W SUM I 
Trt 01-828 8)31 TUi. 80B1C0 Kc-mpJX-Lrpil.:! [M| 56.71 I - 

maeacemrau Intefcailoaal Ud. Kann>i‘iccIip;'»» tw Pra 4flflc( ( 1A99 


S3 & G Crosp 

Thr+! CHOI'-. Timre Hill rX3R CFO fi!-82h K88 
.\lUnli+Fi-7toc.7.. ^LflS X962 .... — 
f.uJ. £s Doc.t — .rU-T? 1W .... — 
(V^v.fc-3... p:S6M 64? ■ r 

rliland .. Jt?.7 72X +0.1 «.47 

(.VTCIli. Jrutel— .. .J915 97 i| +0X) 95.47 

".jij-noin S 

Sanntri Mact^a Ldn. Agts. 

ll-LOId RrmdSt.. E.t’i Pl^BBlHW 

Ai-c-lluF'!. O+e 8— |hF6D.75 65 95! ... 2.73 

Ja,jL^;j-» 7 .a 0 -.E® 35 ! ».ifi ... L 50 

lull. Par. J E-5K3J tt.fi .. 231 

liTGmuprfljr :_„S3»2» tt5i! ■. 2P1 

117-crs.ji Lec L. ,tt*Vl 5-50| ,. .:. 03B 

Karray, Jok^slKie l Inv. Aihisen 

165. 1 jppe «.. taawOH.CS- - Wi 221 5S21 

-iioto.-a.Fd. ( SJ-sMjs | j - 

*i* 4 TT^-Vit>«l_ 1 S«.*SZ^h - ...] — 

■WAV ZWnemlra- » . ■ 


lUaeageiDFat International Ud. Kenip4TccIip;«» ,w Pra i 12.99 

c.o RIl rt Bermuda Front St. HbajUn Btnda. Kevsefev Ringt- Jersey Ud. 

Anchor QUaiiU:_B32 R5W .13358 Ji) nets 98. » Hrt)er. tor«j _(B:qoi+7i*,-n.i70i 

.VlK'ltarJuJ-ar-Tfi .BZ1 24 61 . J — . *v n . SFX747 +4 ’>« 

,\nrnnr:a- Unite- - 0.7* ftB- .. ] UA SSrtl^Ta^ £657 730* . £*2 

Anchor lilt. Fd. .{377 . 4jM|. | 168 Fcr^clr^ .SFia,7W . . 350 

G.T. Bermuda Ud. Kc.'tA-ius 5 a 

Rk.-t>t Bermuda Front SL. Ilaudlo. B.-nda loos '-find " 


XFatemortwBw.iCCi oio4B3»* pjujrea. —i -sraa* 1 .J 11s SSTSSSI’c* ~F'f327.7b , *"Lfliii - 

MtoSto Z ggg *1 S'fd ^ ^ i * : '1 o.« Bing & shaxaon Wars. lLaafi Ltd. 

fSJfe =r= Sfl S jcx mn^^oi ^ Ui- i! KTSS.er^ 1031 * 

EraperorFuud—— Y-"52J9 24g -.— . ~- Hulcbtooe H«t.- Harauf Rd- Hong hone <iu.\t -ub Dewnu«vr"L 

Hiapmw, fra* ....-1 221 CTAsia F.DklS-IWKMI US) ....l 196 ^ & SbasSm Ud. 

Comhilf Ins. (Gnemsey) Ltd. . G.T. Management (Jersey) Ltd. it-hnn ■■?•'(«-• tit a-Ure. oeriaou 

F.a Bax 157. sl Ewer Port, Goe«s«y Royal Tft. Use, Colmnrnt SL Holier. Jer*>> (jyn undijiyv.' -!9« 94H [ 1475 

IniManka, Nov^ _J123J3 134.^ I. — .CXArtaMrltt )£938, M2^ .... 4 Not out. Dus. S’. 


!ft2. _l 5VS3434 1 

LW MSB .:..J 7^ no.'«LFd.nec.S.-Q9336., 2f0.5[ . 
42) 4Wfl [-753 Cl. Fd Dec. 2. _ . .( SIW641 | 

?® . Bi3ln2$l- 779 JG.T. fthmagament (Asia) Udl 



Nsgit SJL 

lOs I'oulL-vanl Rovnl. I.uM'iRbonrj 
N.’.VDei-.S I SiJSBSI | . . L — - 

Scgit Ltd. 

Bai-h i-I P'-roiuila Rid,'? . Kalblltiw. Erirsda. 
JUVDtiL.. ! 363 | | — ‘ 

Ncpliine Ictnl. Pad. Mgrs. . 

1 I. b^noc Cl US'.. SL Hc-liW*. Joy. . 0533 3011 

L.ic.TUiyTii-jl Knd..[21.9 ZJ.0| .-'.[ 661 

• V. at Dec itt N«-i «ub. do}- Era IT. 

(Hd Court Fucd Mngrs. Ltd. 
p.CMS.St.jiiUunsa GBenUrt’ OS1 ZUTU 


Save & Prosper International 

r;5 ® 1 ttealiiicto: 

329 3T BrondS -St Heller, Jersey 0534-20581 
VA Deltar+lHuaniiialed Funds 

Dir. Fxd. Uil [935 ina7| 6-95 

u Inl.Gr.-*..— — ,|57B 624 — 

all Far EuMc-m-i .[29.67 3X07 . .... — 

125 7to7thAiauncaa-.-B.59 121 ..„. — 

b53 fiopro”* P297 .... - 

Steriln|t— denaalmted Fnads 
Chart nol Lap! Q7X0 J87JI +2-* 214 

a™ naind l5tawL9..fe3 9; l| +L3 • 647 

“ SLFid.lBL— t . — (103.9 105M .. 1229 

Prices, ob "EWr. i —Dee, a -"Dec. 9 
[5.47 JWeehly R^aJmes. 

SjCT j 

Schlesinger Fad. Mgrs. (Jersey) Ltd. 

; P.O. Sov 187. SL Heller. Jeran-. (634=7311 

LUL0W 15 g7fl aim . | 6.25 

64ti» IntoL FcL Jersej'-^.llPO.O 105 ol +101 3B1 

2.73 InL Fd. Luxcmb's-.^TaSUt imj+Ogfi “ 

^ J. Henry Schroder Wagg & Co- Lid. 

0J3B W.ChtMtoidc.ECi. OlJM-WCO 

ChsapSfd. Dcc.£t_ I SLfSIXTB - 4 253 
| Trafalgar Nov. 33*. I SUafq? .. .1 - 
Aura Fd. Dec. UX. pl ; £UJi ' UN-D49 105 
^ DartSnsFW fSAia xwj ( 650 

— Singer & Friedlander r«tn Agents 

31 Cannon St. EC* 01-24B9Mt5 

Dvtaftmto— fUlQXJl- riMl-P.li)) 809 

Tuifj-oTaL Nut. 30. | SUS2576 [ 2-33 


Tokj o PcciTic Holdings N,V. 
incinu.-. Manai'cmcnt Co. N.V., Curacaa 
NAV p+r chare Dec. G SUS3XB& 

Totsyo Pacific Bldgs. (Seaboard) N.V. 
iRtxraic ManaEotnt-r.; Co. N.V- Curacaa 
NAV per >ii ore Dec. 6 SUS36.75. 

Tyndall Group 05S437331 

Hamtltnn. Ecrmcda. & St Kelicr, Jersey. 
OvrencaaDer.a. -.B1T3LDS 1341 638). 

lAemir-Diuts) plTLS lei — 

TAStiCDre.a 51^3 1« .... — 

3-wa.i-lnL Nuv, JfL- JRSt25 — 

TOEVLDoc 8 .&.*! 735 .... 680 

lAKiia Shares! .. .U.9 75 10.40 — 

TASOFOre.S (895 97.0 — 

i Accusl Shares i |R95 97.0 — 

Ctiir-W.8 W.6 Vi.tht .... 12.90 

n\ccuni.Sha.’+M poa* inzji _ 

Jr%' Jiao. Nov. ! 8 ... J 9M| .....j — • 

Uni fed States TsL IntL Adv. Co, ' 

14. 3uc Aldrincre. LuscnAourg. 
US.TsL>nv.Fmi_l 5USTL5D 1+002] 057 
Net oairt value Dec. 10. , 


S. G. Warburg & Co. Ltd. 
OO.Grusham StrcuL OX 

Cni.bd-D8e.il> | S1JM.97 

EtPrs tat Pec. 10.1 SUS1456 
GrSLSFst Noc3 a I SffSb.W 


0P6004S5- 
1+0 031 : 


lw ATTfic. I --SE5 loafmJ 
lv.Fd.Ski-. 16 .. W29 . 

Sw.Co.Ht NtK-.X.te* ' 6=21 — , 


Slater Walter Tst. Mgi. (Jersey '• Lid- 
DO Elnih SI.. SL flctire. Jersey. STW Tfl 14 
Growth InresL . .. 12259 ‘ aaqa [ 270 

IninLfi -..60 0 6J9 ICO 

Jcroc;- Energy T-4. 13*2 . ) 130 

Worluirtito... _.-.. \ 56.9^^ .» + 73. 

Value lAv. JU. Nea dealing dtii'-' D-t lit 

Sori nvrst (Jersey) I4d. 

ratoiaa Hriitr. j^sre n-.« rora 

Amerii-Hii inti TsL. (€956 ’ inrei -o 5fi — - 

Copper Trust — — ^.((1226 1292). 00^ — 

Sarin vest Trust Managers Limitwl 

tei Aliiul Street. Dwiflay.la.si «hr4tt«!14 

The Silver Tom _.|UlLl in;-.] -,ru — 


-A'arbarg InvesL Ktagt. Jrsy. Ltd. . 
1 Chan ijd Crow. 5*. Krt>cr. Jay, 0. 0534 S90tL 
CM? Ud. No.-. IS . EUSTbS . 9.W .. . .3 _ 
CSmtrj. Id*'. 25- . £9 22 9.461 ..-. — 

MCILL-.TC. N«! 18. 0227 1257) — 

TWT Dec fi - BKia 1IM+0J! •' — 

TVTLItl Dre B..._.jEWJ4 110l|+0« _ 

World Wide Growth Management^-. 

I Co. Ttoulevard Royal. UD.embrarg. 

W.wldWidfGat.rd. | SUS1L81 1+0211 — 


NOTES 

•Ti-'J!. do no* include: S premium, where 
ij.Pil-.ihk nr.d urc In pence wiles* dhorisc 
i-jiuutrti. » % .rtu-wn lw last rolumni- 

-dl™ i"r r ! W :ir o-toMCi a Offored prices 
irewtiv ,V! .:.-pen +-> o Today' j pricea. 
i’ irt'l ba.«J on o!*cr uncc dj^umsteo, 
r. TctS^yy r»r' :-uS sc*cc fc Ustribution free- 
M l.». la: re 1 OESmvI price iiKludct'all 
expire- vyvpl -'?iuts eomtnfn aaq, 
jr Otlcrvu pn-j.- ir.clinks all rxpensK i| 

voseHttK-o^o BUMgfr.-x * Previous dara 


7 . ii *- Ovf.o' L-c on wall -ad capital gain* 
u.iiii-.* bjy v 9Cuenncy riclti. 

jUsilip^rcti prirrtiiiiai insurant 

tcodi +•, ii.hq before Jersey tmt, .. 
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FT SHARE INFORMATION SERVICE 


Great people to build with | 
Henry Boot Construction Limited, g 
Dronfield, Sheffield SI 8 6 XR | 
Also at Birmingham . $ 

Bristol. Glasgow. Manchester. London j? 


CANADIANS 


|+ off Div. |TTM ■ IKS | . _ , 

£ 1 - | Gnu Crr|Gr'& High Law [ ■ Sack I Met ( - I StL |rn-|Cf sf P/E High Law 

l*»t« 10% StHwiirna. 1 52. _ U -*,1 SLOO — 5.3 29 9 tretar.d Ernest _ 14 _1" _ — — 30 18% 

■SC*;; aLNunicoi.s:,. 3 2% +% SL.7Z - 3.1 35 25% Lfl.HoMines5D_ Z7 — 0.88 102 5.1 30 « » 

»5 MCiubft-. • 37*2 53.72 — 5.B 36 23 I.CJELC 30 .. ... L49 20 7.9 9.6 33 If 

12 191? fl. 20c- 0 j 140 95 JarvisiJ.'- 95 -3 7.7 3 12.4 3-b 25 5 

W (E0p Brascaolt.' 9«p -20 sSLOQ - 6.1 176 100 leaning! SAfl 50. 104 ...... +Q 2 fle 1 * - H 7 

:^r, 1S : .J Can.Inp Bi. 52 20 -% 51.40 - 4J 260 103 Jnsn-HcbdsSto.- 120 1&32 5 5 7.4 U g 7 

10% Can Pacific 55 12,1 +A M‘;c — 4.0 121 , 8 JoBeKmi Wp. 8 —..0.91. LI 17.6 83 154 Ml 

25'* Dn4pcMj£l«*- 25% 3% — 15J 13% 8 KeskastlOp 9 — - _ _ - 11 6% 

.■7j GnlfOiIC'asU IB% S1.0Q - 12 37 17 Kenl(3L?.il0p_. 17 LfiS 2 515.7 3.7.11 3 

o'Jp 350 p KwkcrSid On*. 350p 36c - 6.0 £39% £28 Lafarge SAFI00 £30 — <85% 35 01 5-4 a® 236 


BUILDING INDUSTB-Y-^Goatinued 


M E .URL LA- 


DRAPERY AND STORES— Continued • 

1978 1 I It- *H Dir |\|r»| 


■ ENGINEERING— Continued . _ 


Ifk M% BkJJwureaJ EL _ 
BL Nun icot. S3 . - 

-?'■» 33% Bel! Can jdi 25c 

32 BowVjjfajn 


+ dit .irw I W* i 

- I Net CVr[Gr'a WEj High Lew 


r * BRITISH TTTVDS 


. u : ; ib-.j 


i F3c:5ic 35 — 


4c I — JJ 11 


22% 51.80 - 4.7 26 1 16% Lafarge Gig. — 23 ...... + 8.57 Usl 43 5JL 93 57 

10% -il Me — 33 107 | 44 teiagiJohr.i".V\ 62 +1 lLf >2 84, 4 0| 5.0 55 25 

27% 4% Q152e - 32 W 1105 Latham JasCL- 105x4 +1 ltd7J2j «.dll.0i 3.4 17 3 


44 Lma-iJobni-A-. 62 +1 IL62 a* 4 0 5.0 M SS 

105 Latham Jar . £L_ 105«J +1 W7J2 4 . 1111.0 3.4 17 B 

6 *Lawdoa<IOpi._^ 6-«rf — — — 6 4 

52 LmoKiff* 54 ..« 27157 3.6 M 11 

9 Leaderfl-jsf: 10? . 9% IL3Z . 1 ?l £ 3 15.6 56% 29 

39 Lecch/Tcivaip- 41 +1 -5.0- 2113 8 3.9 98 40 

22 Le>ljr.dPa,r.:— 27 +3 803. _ <»o 3.9 31 IS 


89% , 82*4 tT«'nc4-,pc 7+71 .. 
lCOuf 28% TrcJiury lON^TTCt- 
88*4 82=4 ElWtacSjpc'M-TO—. 


pel, + 1 £« RJ5J - a -‘ wssraratfcai — if 

fliiu il3 4£ l4 3Si^ a ** 13A Tor.Doo. E.USI VL‘,3 

linns. Can. Pipe Xy-cJ 990p| .... 


...... - - - 41 27 Lille, F/C ..30+1 +hU 8 81 6 1 3.1108% 55% 

-rh SLOO - 2.7 23 12% LaerCMcfclOp 15J>d ♦% U7 « l!oj* 35 26 

-% SL38 - 42 64 27 Usdar, Brick.. . 31 t2fi 3117.0 3.7 44 a4 

-% 86.4c — 3.0 56 41% LnreB'YJ- - 43 Ii48 SO 124 4.2 46 29 

76c — 3.0 60 32 Stomp . 41 +2. tLffi 3.** 10.7 3.7 43 26 

95c — 5.6 170 88 llsfiiiettSrbr.i. 105 t-5 l5H 271 7.3 6.3 47 26 

ni SL72IS per £) 43 73 jidOnwniWmi- 27 +% t2A 4J|I J 2 \\ ® J4 

44 30 l!ardsr?'HdC:_ 33-2 — 2A7 3 5 9.3 4.7 46^2 10 

• 130 74 Mi-rmnel 105 *3 b3» 94 *i£ 3.6 42 26 

72% 31 Marie; _ . _ 33 . — iS * I 9.3 * 68 38 

83 59 Mar-haU^Hts . 62 . — BSi8 3.dl?l 4.1 80 40% 
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105 ...... 55 ..... .. .. 

9% +% tO.79 2212.8 5-5 » M tarartMadju » W 

A - — — — 58% 37 UtwhBGrwju, • 39% +% 1)3-28 

296 +4 T8.87 U 4.6 10,9 17 12 BuMMoscnpOo 17 +% 0.46 

62 d4.74 L5 119 8.8 58‘ 34 LUi — . 35% +1% 142.95 

30 Z0^5 - 33 73 10% 6 % bttCmatanT&L. - +% 0.65. 

W i 036 - 13.9 - 25% 16 JMksnJiHBSpc 27*z IftSl . 

•5 - — - - so 40 rertutCeaeC; V 49 . M3 


225 05) 58 27 endVtesUw.1.58 1+1 *12.86 53.7.6 

19.2 001 .45 .24 pr&5nBt6_^| 28 j+i, tbd23 4.811.8 
78 6:7 72 46 . Hop«ns«ms30p_ ■ KL - + i ■ [433 2J13.7 5. 


tfteeler's l^k~, 


30 Z035 — 3; 

9 % 036 — B.« 


11 L 2 S 15 173 -5.9 41 23 JeransCperlOp. 30 <■ 1292 1 ^ 15.0 

35x5 +% tl36 75 i.0 3.4 24 16 lohnsnlC-Et^ 23 ....... +13 { 41^103 

504+1 43 1314.8113 65 57 MmttiLfcfiitb 46 • +T, tA20 l3»J 

16 225 . 1.7 2L6 43. 58 44*; loses Group ISp. . 44% Q43 ] L»UL 2 

68 +2 ' 84.61 32 10.4 52 90 46 . loses SUpcmtu, . 57 +1’. tU7 3311L2 

26 .... 12.75 2.9 162 3 3 95 64 KwiitomSa^. 81 V3 4.46 \ 3M 85 

Zl ._... dl2 4.1103 3.6 71 34 UnHlGroap-.. . 39 • A. t239 33 9.4 

31 1*91 3L2 93 52 74 35 Laiei Hliot— 51. +2 3.44 2900-4 

29 191 32101 43 32 15 Lane (Peres) 15p. 30 . .:.... t28 j|W.I 

35 .... d2.5. Z7LL0-5-2 19% 12 Lee (Art iron 12%. W +% 125 LW126 


»» +% t up : 
50 m +f «3! 

16 225 J 

68 +2 ' 84.61 
26 t275 1 


31 1*1 

.29 : 1.91 

35 .... dZ.S 


48 +1 <0.18 32 102 4=9 fil 35 L^F%u«lrIes_ <3 35 — 

10 : 0.9 ~ Ufl - 40 16. Linread_l_ l*!. _1. U) -4 t 

26 ....:. tLZ9 23 7.6 87 40 15 Da 'A' 15 025 - t — 

44 . . ... 414 2214.8 4.7 7S% 52* Lloyd (FRO- '63% + 3 % t 43 T “ 


44 ......414 

49% +1 3.95 


H.S 4.7 75% 52* LM(FA). SR, *3y t432 

li^U.4 11% 8 LackertTi^t - T *V ..„-lt0 7 ' 
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SI U erl Dt? I ITld 76 34 MeicnMont-Li. ’46 +2 S.7& 22 125 52 

Uw Stack Price - Net Or Gr) HE 70 23 Kifburj .. . 26 . — g23S 5 ." 14.3 2.1 


15% 9 MWfaribtaftilO? '9 W25 14.7 3.2 
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ELECTRICAL AND RADIO 


10% 71, Do.'A'5p ' 8% tO-7, 

46% 30 London AMidFd. 45 +2 t0.26 

28 13 Undale If#. 16% ._... dL85 

84 48. &LLR9ldifigfc 52 3J7 

17% 7% Kansas Brame- '12 025 

138 65 MarfnnalraOp^ *98 t-2 3.37 

39 15% BtotWiPtett— 39. flMLSfc 


51% ) 44*, Tniupo^Sp* T386..- 
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i^6 55B.0 3.Qj5o -7j gJCC50p — ! SO 

.... -05 12 . /■ i> ] 1 J m im 67 R&RIOd 91 

iDevf..lOp..{ M +% |A7 14 10 0 4.0 4S a Be*ic»aylflp~ 38% 
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56 . — 3.« 18 9.5 8.9 17 10 Br^!«tnBkMlt. Ill, 
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7S*j 59*8 Trca',iir:SK 929et=- 
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31% :S% Fun«iniJ%pc:»(M ^ 
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91% + 1 . 15 4* 1551 S3 60 Dawes ‘ORi. . 60 5.77 Z6]148J 4.1 50 3 g s.naifiJ.,Mp... 42 
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48% +% 14.08 14 FA[ £10c[£ 86 Dejtjche Bari KDJ I £99% | 020% -12.0'- 150 lfl§ SrarroieG ff 2lp 120 

101%+% 15.63 15 ill -j l 17 F.C.Fitanca—- 1 22 -2 L5 2-flll05< 75 M yc, SrwlH-.lflp «3 
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335 4 iIb 1* 29 20 fiewmaaGr.IOp: 28 +1 2J9 : |5«73 
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3* 1 '* 78% IR.r 5 ihm 3 '*pc T+31.- 32 ■•■% 

**'% 2~ ■ 7? T--T7 98% +% 
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FOREIGN BONOS & RAILS 
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72 51 lo.ari.iManhowi.1 58 +3 4.65 


158 9:% PistillereWp _ 117 fl 5.85 23 7.7| 9.7 16 
16 1*5 - ,rl]iiiPjcbcdi5pJ 14 1.1 u|l 2.1 lOll 59 


3.9 6.1 65 220 167 Set*. Aft. lid. £1- 173 +3 tlLO 15 
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2.8 123 45 77% 43 Sure Bros 59 +1 t3.09 4J 
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46% 31% JmfaisS’rfrdeap. 32% t853 84184 53 
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+i 
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13lj ILO A3IL4I 4.4 


izflM ^ 20 JAdams Foods lOpJ 24 U... 
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FOOD, GROCERfES^ETC; 
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m si m* lb fePhtek.- ft'.Hm Tj 
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\ MERICAXS 
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0 Price *1 time of sur.peniiw ■ 

■3 lniiina'.od dividend alter pending 'trip and/or rights issue) 

eovor re) nui ro previous dividend or forecast. 

*< Free of Stomp Duty. 

+ Merger bid or reorganisation in progress. 

A Not comparable. 

f Same Interim; reduced iiual and/or reduced earnings- 
Indicated. 

f Foiecan dividend; rover on oa mines updated by latest 
interim stuement 

j rover allows for conversion of shares not now ranking lor 
dividend* or ranting only tor reminded dividend, 
t Cover does not allow lor shores which may dn rank for 
dlvidrnd at a future date- No PJE ratio usually provided, 
y Excluding a final dividend decimation. 

1 Regional price. 

II No par value. 

a Ttct free b Figures based on prospeclus or other official 
estimate, e Urals, d Dividend rate paid or payable on part 
of capital; rover based on dividend on /nil capital, 
e Redemption yield f Flat yield, s Assumed dividend and 
yield, h Aanmed dividend cod yield alter acrip issue, 
j Payment tromcnpltai ww mm. k Kenya m interim higher 
ifaon previous leiai. n Rights issue pending <| Earning* based 
on preliminary figures, r Australian currency s Dividend 
and yield osetude a special payment, t Indicated dividend; 
cover relates in previous dividend. P/E ratio based on latest 
annual corn iocs, u Forecast dividend: rotor based -m 
previous yearn canunGs. v Ttu free up to 3tlp In the L 
H Yield allows for currency eksu.-*. y bividoiul and vinld 
based on morfitr terns, a Dividend and yield include a 
aodCial pavmenl: Cover dues not apply to special taavmrat 
A Net dividend and yield. B Preference dividend passed. or 
rfeleired. C Canadian. K Issue price. b Assumed 
dividend and ymid after heading scrip and/nr rights iscoe. 
H Dividend and yield bawd on prospectus or othor official 
o>iJ aoies for J97S-77 K Figure? based on prospectus or' 
olher official estimates for 1578-77 M Fiauras baaed on. 
prospectus or other official caiman^ lor tOTQ N Dividend . 
and yield boacd on prospcctua or other official estimates for" 
IBrt 0 T ngtifM assumed. V No rignificanr 

CorpurUUM Tax payable Z Dividend total to date. 

Abbrenalionw *f ex dlvidond- in « ®rlp t*uis; r et rights 
a ess 3lf. ca capital dimrfbiitian. ,* 
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Uiis service is available is ever? Company dealt fj, ^ 
Stack Esehaages thrangboat the United Kingdom for a 
- fee o/ £525 per autism for each security 
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^ Relative Strength # 

Regain csfrcn^Ii h tire djffercnga bet* 4 *®" ■ ■ S®®* 
ami u bail investment. We supply relatmi 
urcnsfii chans fer Britain's tcadms contpaiuc*! 
plus all the oilier price information necessary for 
successful investment. 

Write or telephone Tor a Tree sample. 

CHART AHA1.TSIS LinrTEO 
174-200 Biihopsffiu. London, CC3n 4P& 

T«l: 01-293 447* 




November EEC studies Japan | Air fares 

£ shipbuilding curbs § | ^’ S ' 

_ BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT BRUSSELS/ Dec. 13. • 

UJ.dC 013 (THE EEC Commission disclosed understood to have canvassed counterparts, they failed to increase 

-HT (u-djv ihat 'l was studying governments of tbe Nine inform- it formal Com muzuty- back ms at 

O » . O ■*. II * m „ nrW unilateral ways to force Japan ally for suggestions in recent . this point. ■■ /%/i n / 

By Peter R.ddcU, Property to reduce iU shipbuilding pro- week*. . \ h**7 

Correspondent ducli»n 1/ >' ^‘led to agree to The immediate hope in Moratorium. :,;. V I UV JJ / 0 

H w ™- Brussels appears to be that, by Several Governments consider! 

m , ' c - u fl “P Thu dijst*^ ‘ ® JJJi "fh?™? brandishing the threat of retal- that Japan should J be allowed 'By Michael Donne, 

b ?‘- n . nrT , . H.nn ; s . 13 ' ^ latory measures, the EEC can more time to prepare corrective Aeraspace Correspondent ‘ 

. nu -'! r ' \ J T Cmn iii is>lo nrr resp on si bl e f or force Japan to reconsider its out- steps on trade before the'- apply! 

j .i 1 1*.** in \ .1 i- «\u 1 . J * jx jjidiibi niid pnNO« as tbe French rejection of CoomunitY additional riiolOTnatin i • ■ 

nd nlii-r indirect (axes in : Government issued a blnnt warn- SSLiff - 50/50 coin in concessions SSL P «J™d NORTH ATLANTIC atr farei 
.-morrow s e.mno.mc package. I mg thJ l Japan would risk EEC SIJBfbiSlSliia orders betwJS Snt The Sem^i.n^ v ! the UJC to the UA wll 
The velum v uf retail sales reta 1 1 alien in other areas as well KVnnand Jaoan i made a? the FEC Heads nf rJ?f 1SS ,a-f in! rise on April 1 by up to 33 pm 

•eivawd by 1.0 per cent, to unJess it moved more swiftly to , nRrT^niPPtinn earlto^thk tk? SSnm nwiSSSF 11 ? 1™.. «nb if an agreement readier 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, Dec. 13- 


By Peter Riddell, property 
Correspondent 


iTHE EEC Commission disclosed understood to have canvassed counterparts, they failed to give 

(u-djv itiai il was studying governments of the Nine inform- it formal Com munitjfc backlog at!, 
unilateral ways to force Japan ally for suggestions in recent this point, 
to reduce its shipbuilding pro- weeks. . 

duclion if it failed to agree to The j mme diate hope in MoratOnum l‘. ; v i 

W3t m »rf P hv Brussels appears to be that by ^ Several Goverarn^ consider! 


rreot ns u*wan commercial 
I balance wilh the Community. 


The upturn if sales rnppam ■ tori* hi tiie end of the decade. 


MC-Mv .non Ml v.mcll will be i Sttipuuuuius ».IULU me vigaur nn liew flnH nractices 
spent rather ih-*n saved. ' tauon for Economic Cooperation p °K n ed P Sat the nest round 

The number of foreign visitors ; and Development in Paris. 0 f ttade tall? in Sj« 
-particularly hi;r: for the time: ^ ^ ‘December 20 would produce 

o. ;.ear — may also ha\e helped ] L&I1 V aSS£G “concrete, positive and itnraed- 

,- ?.. pus ° ,,p tbo overall index.) p fl f 0re ^en. a Commission iatelv significant results." 
although the main impact has ;t?am , ed bv Mr j osep hus Loeff. If this were not the case, he 
neen in London. v.Kn belfnrtgcs , j acJ j n y Director-General for had no doubt that the EEC 
i'' r examnle. reporting a tiu , industrial Affairs, is due to visit would “acquire, as a matter of 


IMF team 
returns; ' 
to U.S.-, 


Supersonic 

Because of this, it has been 
possible in recent months to 
- By supersonically on Concorde 
from London to Washington 
for less than the cost of a first- 
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selective and concentrated, for | indeed whether it has any con- is understood to have elicited tiate with the Treasury on thej steeply as a result, 
example, on elect ncai appliances) cre te proposals in mind. It is some sympathy from his EEC terms of the "34)hn.v loan. First indications last night 

and drink? ' W ere that from April 1, the 

. ■ . jssss^sps. ssrs 

Discount rule may start wrAnsis 

I^wvutuu tuic Uiaj srist^rjffs 

Z ' rsaueez - a bread price war 

r U.tner SQUCeZi. A by 20 per cent, and the peak 

In any event. I he recovery: economy return rate will go 

may only he tempura* “ince BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT \ up by S3 per cent from £298 

even without taking account Df \ to £398. . 

to-morrow’s package, most econo- . ^ | The LATA agreement goes 

mic forecasters have be-n pro- A BREAD price war could break they gave their customers rose, effectively blocked by.-" the| ' t0 povernmentT Immediately 

jecliri^ u fall In r^'jil next f'* 1 ,n I he New \ear as a result the basic price would have to Department of Prices last month for their approval, whieh is 

vear despit“ an «-‘p-cied decline u f ^ Department of Prices’ go up again to compensate them and a 4p cut in the subsidy. i hoped will be forUicoming so 

in the amount saved. new controls on bread prices. for the lost revenue. Both standard and. non-- thsitairtine^ can start sefllnk 

Tbif is because of the further An order laid yesterday, to Ranks Hovis McDougaU esti- standard loaves are affected, but; the new fares eariv in the New 

rnueeje on real personal d:s- come into effect oo January 4, mated that if tbe average dis- different price limits are'- being | year for effective nse from 

posable muomc-- as the coet of will leave retailers free to count rose from its present level set for the master bakets and] April 1 

living rises faster than earnings, negotiate the biggest discounts of between 18 and 20 per cent, the supermarkets. 

A raoid rise io earnings after, they can from their bread to 30 per cent., tbe basic price The latter will have to start Abolition 
the end of stage two 0 f the pay suppliers. might have to go up by 3p a cutting their prices if they are There are some zaps in the 

ro-’cy next summer coukl how- Above a certain level of dis- loaf - getting a discount of more than ofreemenL For example, there 

c-'.er. rive ;« boost to spending .count, shops will he forced to This would be in addition to pi P CT «*°t- but the master j7 M agreement vet on fares 


Further squeeze 

In any event, live recovery 
may only he Tempura* “ioce. 
even without taking account or 
to-morrow’s package, most econo- 


niic forecasters have b«r’-n pro- A BREAD price war could break they gave their customers rose, effectively blocked . by" the[ * 0 
jecting a fail In r rt \ul next f"* 1 in tbe New Year as a result the basic price would have to Department of Prices last m on Lb f 0 
vear despit 0 an e-ji-uted declin* 4 o f Die Department of Prices’ go up again to compensate them and a 4p cut in the subsidy. • j, 0 


So far this ;. ear. the average pass tbe gain onto the consumer, the 4p increase, which some bakers will not have tn start 
vo.unie of r^tJ'i saiv; has been At present there is a statutory bakers are predicting will take cutting prices unless they are 


There are some gaps in the 
agreement For example, there 
is no agreement- yet on fares 
bteween Europe and Canada, 
and? between the 115. and 
Spain, Portugal, and- Yugo- 


annua! aver 'i limit of 22} per cent, on dis- place .over the next 12 months buying at a discount of overj Spain, PortngaJ, and Yugo- 

- ,: ' r 'n ii . . , j counts. Although many super- as a result of the abolition ol “°,? er r , ceQ ^ J „ , ! slatia. But most lares between 

h .?iJ 5 !h d markets are airead;. selling bread tbe present subsidy and Mr Roy Hattersley. the. 'Prices j thj U.S. and 22 countries in 

1 th -,' , r ') hT .. lhe at ‘ A ' eU below Die maximum increased costs. Secretary, announcing the newt e 3 0P *, tbe Middle East and 

nr* 11 nmntn» of this :-ear was pr i CP . removal of t h e discount controls yesterday, said ..they b een settled for 

Jo per cent . nfcher man m tnc., !rnit is | ike i y , 0 mean further c tan Har^ lnaf meant *** the price of a thT^ar no m 

«.n* p**? - v «* r - ? rirf cuts io some shop,. Standard loat standard loaf would be 6bekper\ 

^-^r’rpn- ' Mqst of 0,e bi 3 ^ 0U P S w '» Die long term, therefore. ‘ n . many shops “than it ’.other-! .^memisa^plifiatton 

I ?- r c - nL - u '- on J - ,ejr - driier - try to negotiate discounts of over the net effect .on bread prices would have been. i structure, espe- 

RETAIL SAI SS VOLUME per cent. Tnii would mean may be negligible, particularly enttre situa '. .ion wogd b« tiaJly by , he aboUtion of ttc 

(Seasonally adjusicd) ,fl3t joulo have to sell as the supermarkets are unlikely J^j5ra“J ^ onner Ihrec-senson structure 

J971 = 1M n u r ^ d frj r °P less tban to want |o cut prices for long e .^ 1 V< peak, shoulder and off-peak) 

V»7S 3-d 1Q5J5 the maximum nrice. periods. Tbeq are more Imeiy Te ““On in the br. a d market ki^ lavour oE a two-season 

4l h J05.D Some group: may try to t0 launch occasionai. f wr -'Pj« ^^re.villianelsiil-nontlu 

1976 1st 107.3 squeeze their «iippnere for even proraouonal campaigns for tneir enormously complicated area basj season and a four 

2nd 1067 h.gger discount,. Although they bread. ?H nt rni y C ‘ ■ v ® uld .]2* t0 months mr pnk SertoST 

3rd tog T w.ould be able to make only a The new range of statutory the Government withdraw There will be onlv six basic 

lun« 106.1 *mall gross profit t’4.5 per cent.) maximum prices announced tr ®"J “ . .. types of fare for indivldualB» 

iuly T03J ■ tne >' nought at a discount of yesterday are calculated on tbe P reseQ i controls, on dis- fiRi-tiasc economy, 1441-day 

August 1C3.9 O0 per cent the price .cut of basis of the. standard loaf f now county were u. trod u«d in excKSSs IntL 2245-day exoS 

September T0S.E U? the ma.iimurj might be costing 20p in most parts of the ® r ; ear by Mrs. s1ons; Advanced Purchase 

October 107 J enough to bring customers into country) going up by ip utxt' wen jBe»nr Excnrsion (Ape x) fares for 

November 109.0 ! ‘ Lbeir shops. month. f p^a of the bread 2 2-l3 days up to October 1 

* Provisional ,Th e oarers 5 aid yesterday that This is to take account of the - ubjjd y arrangements. • next, when they become 1+43 

Zf I if the average level of discount ?p tnanufacturers’ increase Table, Page 8 - i days rates; and a youth fare 
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.-nd r.iri. r indirect uxes in , Government i»ued a blunt warn- ‘ * ' U J fnr _ ca/sa s -i it fnr CDneess i Q iU p >, r n a d' NORTH ATLANTIC atr fares 

to -m orrow's economic pickage. I m - thjl Japan would risk EEC Sl^Sjobundina orders betwren front Tbe SLteS3?i«.i-Tbv! tnm Die UJC to the UA will 
The volume uf retail sales retaliation in other arehs as well maduiTthS FEC hS*« nffi2£J?««*V i?! rise on April 1 by up to 33 per 

im.-n.-awd hy 1.0 per cent, to uiriess it moved more swiftly to , q ECD me eiin'* Earlier 1 this Tbe" Ha -me propSl™ 10 ihree- cenL if an »« rceme Dt reached 
.1S»T1-W». seavonall:.- oarr ect ns overall commercial '" -S m & ® ^ imth w ™ ' in Geneva by the member^ur- 

adju?t<-d* jccui-ding to ’he n n balance wilh tbe Community. m,j nth. ^ritatiomfw^rh C0D ! lines of the international Air 

Depart men! of Industry*: pru i Sic. Cuai.raroni told EEC suuanoas »itn cuejSBC. j Transport Association Is 

".■.«!r.n,il olimate published 
ril.-ty. 


iju>M-ur -"Auiijiu, !■» ■!!». i)i]Q3tancv rtii" iue v.uiuiuuimi. clfaHnnc u.-lrh : lines oi me laicrnatiwnsu OJr 

■■partn:en ! of Industry *: pru-; Sic. Lluai-^aroni told EEC j t f suuauuna wita oe.ioc. j Transport Association Is 

'ir.n.il cvlimate published Fnnrign .Ministers that Coin- 1NO QOUDl Patience is also being coun-i approved by governments.. 

■' :p r(l.>y. mission experts had been Thi r pi ert inn was sinsled out se, ! ed bv Mr FinnOfav Gunde-| The basic agreement, cover- 

Thu recovery I rnm the October mstruuted U> examine methods tn ^ av h„ J fg Louis de^Guirin- Iacb ' lbe EEC Commissioner ing about three-quarters of all 
i :i k'.'" the index Ivcl: tn . Ah j t . h the Nine might use to J F “’ I? Foreign M Inis- temporarily responsible for Ex- Atlantic scheduled air traffic 


'wTri h il -^T 


riT^Kilw 


! ►nil lip a ,u II Ui u 


Heads of Government in the reminded this- afternoon that I ing about 5 per cent, for alr- 
Hague two weeks ago. This Japan had recentty . agreed to: lines in most European 
vaUed on Japan to make re- voluntary limitations on its steel | countries, 
newed efforts to narrow its trade exports to the EEC and that its) Because of the depredation 
gap with the Community. Government had yet to emerge i of sterling in recent months* 

M. de Cuiringand said that from the political ; uncertainty I and -the absence of any agree- 
Japan’s “ dilatory " response sug- created by the last elections. j n* e “t which bas enabled ow 

sested that it was not prepared -H. — airlines to compensate for tha^. 

to make aov significant and 1 J- : Atlantic fares oirt of the UJC. ' 

soeedlv changes in its trade -m ’ CV have beou considerably lower 

policy ’and practices. B (V/J |4 fAntyi than they would othenwse have 

Un Y\r\n*A thp tipvi rmmH LItII LCu 111 I been* 
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U.K. industrial builders I Berry Wfegins row 


accused of inefficiency 


BY KEVIN DONE, INDUSTRIAL STAFF 


OVEtt-li ANNLNG. 'o-v n.-oiuc- 
i ivi-y and p^or indu^irta.' refa- 
tsom? am causing Britain's plan- 
ruction industry to 
alarmingly to match tus perfoni- 
ar.ee of competitors, in Europe 
2 2*i ?ho L".S. 

A report :?aued to the Preis 
yc-terduy due to :>e puh- 
eariy m ’be Nov.- Year 
by she National Economic Deve- 
lopment Office. consistently 
pli-cp' the British industry 
i-.-v.o.m to u series of compan- 
ion* uf .1- ability to construct 
lurge ir.dustru! piart. >U'.-r, as oil 
reJiovnt-.. chemical ’.vork.., jteei 
and power c ta'.,on-.. 

The oiir/jy. which compares in 
c'eta.I \b>i performaace of la 
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tsoct :rom aver-eo- and dut.ieaLic 
construction in 
ire L.h. te-> v to com- 

p-iV’.e and :• subject lo Ion ■• i r 
<i<j! j; : ihjr •:l : cv. r;cre. 

The i-.-mv-r *ay< i nut foreign 
project time-* arc .shorter and 
its? pror.» v delays, and when 
delays do r>cc ; .:r they are capable 
cf retr.eva! ».;• tbit end. Coa- 
etmst'oa -'.ere <nort?r 

abroad acd overall efficient:-.- and 
orednctivity it ere dramaticaily 
civile r. 


Manning levels were consist- 
entiy higher n a u.K. sites, 
regardless of whether a project 
was running behind schedule. 

Poor industrial relations and 
low rite morale were chief 
reasons for the U.K/s disturbing 
performance. 

The study >a? carried out by 
representative!; tij e clients, 
contractors, and trade unions 
who have daily involvement in 
the industry. 

Mr. Jim Mortimer, who headed 
the team and N chairman of the 
EDC and of w Advisory. Con- 
ciliation and Arbitration Service, 
said yesterday that there was 
nothing that could not be put 
nghr. 

“There is nn intrinsic reason 
why UJ\. engineering construc- 
tion performance should not be 
of tbe best. The product of the 
industry is no? inferior — U.K. 
clients Tend io demand higher 
engineering standards tban 
those oversea:." 

. The .working party's belief 
that there is considerable scope 
for change^ a ad improvement in 
site relation* ‘wifi goo n -face its 
first severe tew. 

Next month the BP sites 
agreement, which acts as a model 
for many other large sites 
around tbe country, is due to 
expire after 20 years of opera- 
tion. 

Some large contractors, 
notably the members of the Oil 
and Chemical Plant Constructors 
Jlssoctatiou IOCPCA). are press- 
ing f<* r a Qa *ional agreement for 
the whole industry to replace 


the numerous local agreements. 

Mr. E. I). Causey, chief con- 
struction manager of Lummus. 
vice-president of OCPCA, and a 
member of the EDC working 
party, said yesterday that pro- 
ductivity had been falling for 10 
years. 

Tbe OCPCA was trying des- 
perately to get a national agree- 
ment so that cross-bargaining 
from rite to site could be elimi- 
nated. 

“ We will have labour anarch: 
on site at the rate we are goics. 
it is getting worse and has got 
much worse ia the past six 
months." 

Six years ago the XEDO Large 
Sites report called for a national 
agreement to cover all sites but 
there is still a proliferation o: 
different payments for the same 
jobs and no agreement has been 
achieved. 

Mr. Charles Lovell, genera! 
secretary of toe plumbing 
section of the Electrical. Elec- 
tronic. Telecoraunications aad 
Piumbing Union and a member 
of the EDC -team, said; "Y/e 
could not look at a new agree- 
ment on the present low rates. 

“We will bare to Set higher 
base rates. Much wiil depend 
on bow the Government sees 
the importance of this agree- 
ment." 

He hinted that a national 
agreement would imply changes 
in the Govern meet’s pay policy. 

. Details, Page 12 

Editorial Comment, Page Ifi 


may lead to clash 
with institutions 
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Weather 


> UJK. TO-DAY 

MAINLY cloudy. with rain. 

London,: E. Anglia, Midlands, 
Channel I&, ?S. England 
Mostly eioudyr light rain in 
places. Patchy fog. wind light. 
Max. 4C (39F). 

Wales, Lakes, X ®f Man, Glasgow, 
Argyll, W. England, N. Ireland, 
.W. Scotland 

MdeQy. cloudy, raid in places. 
Wind light Max. 7C (45F). 
Borders, Edlnirargb, Dundee, 
Aberdeen. .’ Cent. ' Hig h lan ds. 
Moray Firth, JLE. Scotland, 
Orkney, Shetland 
Mainly dry, mostly cloudy. 
Wind light. Max. 5C (41F>. 

Outlook: Mostly dry, wintry 
! showers to E.- : 

Lighting-up: London 1621, 
Manchester 1630, Glasgow 1613. 
Belfast 18.28., 
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BY MARGARET REID' 

; • 

INVESTIGATING INSTITU- 
TIONS are expected to discuss 
•this week the Boardroom 
upheaval st Bery Wiggins, with 
Samuel Montagu, the merchant 
bankers, and V-’. GrecnwalL -City 
stockbrokers. 

On Friday. Berry Wiggins 
severed its connectidns with 
Montagu and GreeoweiL On the 
same day. .Mr. Ian Crabbie, a non- 
executive director of Berry. vas 
ousted from the Board tinder an 
mi usual provision in the articles 
of association. .= . 

The nw could lead to a sharp 
dash between the City and the 
; company, it erupted after moves 
— about '.vbich there is still 
, some confusion — aimed at some 
top man a be meat change at the 
. *rou?. no* - largely an oil driller 
on contract i a the North Sea 
and elsewhere. 

The moves came after d heavy 
fall in Bern 's half-year pre-tax 
Profit from £792.000 to-£tS&000> 
tile passing of the interim drvi* 

; dend asd a drop ia the shares 


wvi. vei™ cjiP price of 33p at 
wbicn -gjm. -.vas raised by a 
ns bis i sup last year. * 

’ Last night the shares^ recently 
firmer, closed !p up a t27p- 

After a letter from a Urge 
institution. Samuel Mofltagu 
fceld talk; ;* !tt GreenweU-and 
■ « r - '-ranfcie, ? banter -and 
. accountant who joined -the Board 


about the time of the rights 
issue. • 

The possibility of separating 
the posts of chairman and chief 
executive, both held by Mr. Paul 
Bristol, was discussed, together 
w:th the idea of having a new 
managing director to £11 tbe top 
executive -post. 

This idea was to be explored: 
by Mr. Crabbie with Mr. Bristol! 
and was discussed between them 
on Wednesday. ' 

However, at a Board meting on 
Friday, Mr. Crabbie was immedi- 
ately asked by a letter signed by 
more than half the directors, to 
resign under article 87(f) of the! 
company’s articles of association. 

Samuel Montagu and Green- 
well were told the same day that 
they were co longer tbe group's 
advisers. 

Mr. Crabbie said yesterday: “ I 
felt that perhaps if a managing 
director experienced in the oil 
industry came in, that would he 
a good thing for the company. 
When I put this to Mr. Bristol-on 
Wednesday." . be- didn't seem 
averse to the idea,* 4 

Mr. Bristol said: “The Board 
believes that it acted in the 
Interests of the company. Yon 
have to have confidence In the 
people who are with you." 

About 25. per cent of Berry 
Wiggins* -shares are ’ held by 
the institutions, including, the 
largest. Prudential Assurance. 

• Meo and Matters, Aigft 16 ... 
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